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World news 


Artillery 
shells 
halt dam 
search 


Business summary 


British 
gas find 
NW of 
Shetland 


Opec defers decisions on prodiii 


Aim"*® 


Jordan] 


ion 


BY RICHARD JOHNS IN GENEVA 

THE ORGANISATION of Petro- measure of Saudi concern to avoid The kingdom’s output is currently 
lfliim Exporting Countries yester- the collapse of Opec by boosting its . running at 2 -2m to 2 An barrels a 
day deferred until the autumn for- output while it still feels there is a day (b/d), Sheikh Ahmed Zakf Ya- 
mal discussion and anv decision on chance of securing agreement mani. Saudi Minister a£ Oil, said be- 


day deferred until the autumn for- 
mal discussion and any decision on 
members' overall production level 
Mpd their individual quotas. 

These contentious issues were 


output while it still feels there is a day (b/d), Sheikh Ahmed Zaki Ya- 
chance ot securing agreement mani, Saudi Minister of Oil, said be- 

Crucial discussions today wfll fore the conference began yester- 
centre on the question of price dif- day. 

ferentials with Saudi Arabia, That compares with a maximum 


These contentious issues were ferentials with Saudi Arabia, That compares with a maximum 
struck from the agenda at the in- backed by Kuwait and Venezuela, entitlement of 4J5 m b/d under 
itiative of Arabia the agree- determined to alter the present ar- Opec's present sharing arrange- 


The discovery of five nnexploded CHEVRON, US. oil company, found 


ment of 11 members, with Algeria 
and Ecuador abstaining. This was 
despite the fact that the claim* of 
both Iraq and Ecuador to higher 


rangements agreed in Geneva six ment beneath a ce 
months ago, so as to benefit sales of Dr Subroto,- chief- 
heavier crude varieties. egate and curret 


ment beneath a ceiling of 16m b/d. 
Dr Subroto,- chief- Indonesian del- 
egate current chairman of 


Tough opposition is expected Opec, yesterday put the level of col- 


wortd war artillery shells a gas field 50 miles north-west of I had been soecificallv men- from Algeria and Iran, and Libya lective output “in the region of 


h^ the search for rtdims of the Shrfflnd.Q£f ** coast of Soned in the agenda. 

— 1 — 1 - 1 — v Scotland, which could increase UK 1 - 


Team dam disaster, but a bomb 
db preal expert discounted apy pos- 
sibility that a bomb erosion 
caused Friday’s disaster. 

As rescue teams searched for 23 


has indicated that it would not rule 14.5 m b/d" but some authoritative 


jano, wmcn coma increase ua. in the ran up to the meeting; out a redaction m rates ur.ugmer 
reserves by up to 20 per cent gaudi Arabia had appeared deter- crudes. Revision of differentials, to- 
8 16 minor! tn wkc its nun claims for a eether with stricter observance of 


out a redaction in rates for lighter ; estimates calculate it r unning at 
crudes. Revision of differentials, to- less than 14m b/d. 


people stm listed as missing, work- 

men excavated a trench behind the "ge jo 

hillside chapel of San Leonardo for HONG KONG prices rose to their 


Page 16 mined to press its own claims for a gether with stricter observance of Added urgency to the discussion 

WALL STREET: The Dow Jones in- guaranteed production quota. Its official selling rates, amid help »* g®. price djowentials wiJJbejpven 
dustrial average closed 1J0 down at readiness to postpone the issue is a vive demand for Saudi Arabian ofl. by the almost certain prospect of 


Venezuela cutting its prices in line 
with file reductions announced by 
Mexico nearly two weeks ago if no 
satisfactory solution to its problems 
is obtained. Venezuelan production 
is understood now to be down to 
1.4m b/d: compared with .a goal of 
3.55m b/d. ■ 

S heikh Yamani said that the con- 
ference was confronted, by two. ma- 
jor issues - production discipline 
and price differentials. 

“We have already started discus- 
sions and I am hopeful of agree- 
ment.* he said, referring to foe 
meeting on Sunday night of Opec’s 
ministerial committee on price dif- 
ferentials chaired by him. Reaching 
agreement “will take some time," 
Shoiirh Yamani added- 


Iraq evidently is willing to leave ! 
its claim for a higher .quota for the 
time being but it has left no doubt 
that it wfll increase ite output above 
its allocation of 1 An b/d as soon as 
it can. This will be .possible in Sep- 
tember with the coming on stream 
of a pipeline connection to Sandl 
Arabia’s ' transpexunsolar system 
connecting with Yanbu bn the Red 
Sea. ■ 

Renter adds: Prices on the Euro- 
pean-Spot* or tree market were 
steady, although business wusmiqi- i 
trial as traders kept a close eyeibn 
developments at foe vital ministeri- 
al meeting in Geneva. 

Spot prices, Page 28 . 


a mass burial of the village victims, highest levels in nearly four years 
Public prosecutor Francesco after two interest rate cuts. The 
Simeonfs office in Trento, the re- Hang Seng index dosed 1DU8 up at 
gkmal capital is beh'eved to have 1,58935. Pag*36 , 


ZZEZZSSXS*? TOKYO 

wonuug!, Ui. jwsaioie prusecuHon. incentives. The Nikkei-Dow market 

Ambassador killed areraee M 26 to 12 * 771 - 88 - * I 


, LONDON stocks and bonds turned 

Ambassador to Zimbabwe, down as uncertainty over interest 
Jose Lms Blanco Bnoaes, was mtes and oil prices rose. The FT Or- 
faundjead tm fo e outskirts Of Ha; dinaiy share index dropped 10.1 to 
rare. Zimbabwe s Government said 925 - 3 . Page 36 

ri i f iiwdanw^ Of foe killing were * ^ 

unclear, but pledged to bring the DOLLAR was firm in London, ris- 


kaQers to justice. 

Athens warning lifted 

The UJS. State Department can- 


ing to DM 2.898 (DM 211865), FFr 
8.7975 (FFr 8.77)1 SwFr 2^785 (SwFr 
Z3T15) and Y240.05 (Y238.8). On 
Bank of England figures the dol- 


« Jart index rose to 139.0 from 1385. 


EEC demands 

end to South cauror 

African state debate 

X Ry Anthony Robin 

In Johannesburg 

of emergency sss? 

■ J . w convene oarliament . 1 


forotu* Athens airport after a gov- ^ 

eminent team inspected the airport STERLING was generally weaker 
week said it met interna- in London, losing a cent against the 


BY QUENTIN PEEL IN BRUSSELS AND 
ROBERT MAUTHNER IN 'LONDON 


tional security requirements. 

N-weapons urged 

India’s main right-wing opposition 
group urged Prime Minister Rajiv 


dollar to $1,389. It also fell to DM 
4.025 (DM 4.04), FEY 12.2075 (FFr 


to counter what it described as a lower in Zurich at $317.45. Page 28 
real threat from neighbouring SOUTH AFRICAN gold; diamond 


Pakis t an. 

Bombers 'known 9 

New Zealand police and intelli- 
gence agencies claim to know who 


flTid platinum mines shares fe ll on 


; At the same time, Community needed to be adapted and strength- . Tnno 

foreign ministers annou n ced in ened urgently “to allow it to contrib- spee ^r.? n - . J ) ™ e 

Brassels that an urgent reassess- ute more effectively to the abolition the ciore parlugbrataiy 


declaration. 


emergency I panies operating in South Africa so 
f as to strengthen and adapt it to foe 


sunk the Greenpeace ship. Rainbow JAMAICA won agreement from I present situation. 

TTT A J ■ Pink Smfl 4 a I T . DT . . • — « * • 




Warrior. A detective said police 
were “very dose" to being able to 


tfovge jajBipects. " 


bank and Paris Quh creditors to I in Washington, President Ronald - 
re9chedoteS455m of its $3-1 bn for- 1 Reagan’s spokesman. . Mr Lariy 
wgtrdebt^grt' ■ ' ."“J ^^kes ima|as»idi^^t»aOT^ 


nejggrdebkF&rd' ■ ’ mi«Trrf5 gyra?«ly 

BUNDESBANK reduced Infcest 
rate on threed^ Treasury bffls 


Minister may resign rate on threeday Treasury bills 
Sudan Finance Minister AouadAb- from 4A per cent to 4J per cent 


sponsible for the current v iolence ." ‘ n»g : stopped short. 


geneydeclar^tfwi Bafunfoy night 
Meanwhile, fo the -Zambian capi- 


the rate at which banks may invest gestum that code be. mMe omu; tary General of foe banned African 

ffi^SSStoAllahandthe excess liquidity for very short terms ^ not.voiun^ry fo? EEC National Congress (ANC) issued a 

^SrCTSon alliance. ^June^. “S'Sr general Statement the 

stafoowned newspapers said. UNION BANK of Switeeriand, the moving away from apart mfistofuSfoe SSBSSSSSlSSSt 

n . ^ country’s biggest bank, is on target heid,"hesaidL"Wek^kto tbe&ufo SSS^mXto^na^ 

Defence chiefs meet for record profits this year after a African Government to exercise its wXbe “genuine represmita- £ cannolong- 

_ . _ .... . rirnn? «p«vinH miaripr. Fam» 17 jr, a immiiWic Hr.j, T er runs in uw wu way. _ __ 


British Defence Secretary Michael 
Heseltine met UE. Defence Secre- 
tary Caspar Weinberger to discuss 
joint research on the star wars 
programme. 

Unemployment falls 

The somber, of jobless in the EEC 
fefl to 12.1m in June, a drop of 


21 W00 compared with May, hit a the second quarter, with net profits 


strong second quarter. Page 17 responsibilities in a scrupulous fives” of the non-white c om mu n i t y. The statement added that ?foe 
EUROBOND market was depressed B v__ „ "with the declared aim . . .of giving struggleto make apartheid unwork- 

after last week's sharpfails, with ptW roprosatation to foe bfock- able and South Africa ungovernable 

the Ecu market remaining confused S|»nseto thelatert evmiis mSouth cotomumty at foenahonal leveL^ will ihtensify^xactiy because mar- 
by foe devaluation of foe lira. iS2 foe Fore ign O ffice tial law makes apartheid rule that 

pUl7 ‘ which, foey said, ^affects foe black said the unrest In South Africa was much more intolerable.-' ' 

W ARNFR COMMUNICATIONS. ^ m Souih being followed with “great concern" fo Pretoria General 'Johan Coet- 

called for the imradi- Continoed on Page 16 ^^CbnmissimercrfMte^ 
group, continued its recovery into ate and unconditional release of Mr Editorial co mment , Page 14 Lo nunu ea on rage 16 


whlch.-foey.sajd.-affecte foe black saidfoennrekin SoufoAfricawas 

p^ilahon jn particnlar" m South being followed with “great eoncero" fo Pretoria General 'Johan Coet- 


AfricfL 

Ministe rs called for the immedi- 
ate and unconditional release of Mr 


Continued on Page 16 zee, foe Commissioner of Police and 


Editorial comment, Fife 14 


Continued on Page 16 


828,000 increase over Jane 1984. ^ $28. 56m, or 41 cents a share in 
Beat incomes fall. Page 2 the quarter, compared with a 

CklMUMuu- ju. S27.2m loss on continuing opera- 1 

Shipowner dies tioos a year ago. 

Turkish shipowner Nuri Corrahog- CROWN ZELLERBACH, U-S. forest , 


Shipowner dies 


lu, two of whose tankers were se- 
verely damaged in foe Gulf last 
week, died of a heart attack in Teh- 
ran, where he was discussing sal- 
vage costs. 

Six held over blast 


Copenhagen police are questioning since mid- 1982 with a $185 m sur- the Treaty of Rome, foe founding being in December. Spain and Par- for the work to be done by the na- 
six people in connection with three plus for the second quarter against treaty of foe EEC, intended to - tugal will attend in advance of foil tional representatives in Brussels, 
bomb blasts that damaged an a $14.lm loss in the corresponding speed up progress towards Euro- Community 'membership next , . . 

American airline office and the city period last year. Page 17 pean union. January. ■ . possibility (rfr^ch^unan- 

synagogue. injuring 27. A fourth union CARBIDE. US. Aemical They allowed foreign ministers of The main working level of the n *y i? f 0 m ir^^- 


of 528.56m, or 41 cents a share in __ — ^ _ # g* . 

Denmark, Greece and UK lift 

tioos a year ago. ’ 

aSSSSS opposition to treaty conference 

in it above 50 per cent, agreed to 

suspend hostilities and hold talks. BY QUENTIN PEEL IN BRUSSELS 

17 BRITAIN, Denmark and Greece ferenoe and phut, to reach agree- senior officials. The ministers did 

ARM CO, diversified UB. steel mak- yesterday dropped their outright ment on necessary reforms before not • decide yesterday who these 
er, achieved its first quarterly profit opposition to a conference to amend the next EEC summit in Luxent- would be, although one proposal is 

mh' 4L it ft 0 Cm . . * hi m m mm m f. f— ft K (W f J W — cL. — - I- JL*. I J — I (I _ i 


American airline and the city period last year. Page 17 
synagogue, injuring 27. A fourth union CARBIDE, UJS. chemical 


bomb found at the Nyhaven canal, a a t the centre of the Bhopal 

favourite tourist haunt, was de- toxic gas disaster, suffered a 20 per 


January. 

The main working level of the 


The possibility of reaching unan- 
imity on changes to' the treaty, re- 


J. lit ¥ niin w^rw iium irn uuiJUbCig l/l iuv « i ihh» nvt «■ »v * *•» -mb- • 7 ■ , ,, t> _ . 

the Ten to approve plans for a eon- conference will be split into turn ‘JUiredbythe Waty itselfi remains 

fmAMfiA AMviiMrf (n T Hwn mltftii w f am niu4c ornnmfimi thp Dim fn dun im CXLWIDCiy rGCQOtG. D ftTlTIl ft rK f , lH 


fused. Earlier story Page 2 cent foil in second quarter profits to 

I S101m ’ despite mar e ins a* 
Israelis sentencea their highest for nine years. 

Three Jewish settlers from the oc* £U LILLY, UJS. manufacturer of 
c qpiini West received life sen- banned anti-arthritis drug Oprea, is 
tences fro m an Israeli c o u rt for at- to be sued by about 1,000 UK claim- 
tacks on Palestinians. ants alleging damage from the 

drug’s side-efiects. 

Indian violence AMOCO. OS. oa group, increased 

. , . second-quarter profits from 5524m 

Eleven people were killed and 30 m- to 5600m; MobU earnings rose from 
jured in Ahmedabad, largest city in $366m to S41Im and Ocadental Pb- 
foe Indian state of Gujarat, hours troleom stepped up income from 


Indian violence 


foe same divisive vote which left policy- from the essentially econom- conges wmcn zmgmzurmer owns 
their heads of Government in disar- ic issues involved in Treaty national sovereignty, 
ray at last month's Milan summit a mendmen ts. The Danish Government has ar- 

WhOe all three made clear foeir The drafting o! a separate treaty gued foat any : such amendments 1 
continuing lack, of enthusiasm for to formalise foreign poticy ctMipera- -would simply be rejected by the 
such a formalised reform process, tion will be done hy the political di- n »m‘sh pkg fjamant ( FnUrafrng ) «nrf 
Sir Geoffrey Howe, the British For- rectors from national foreign minis- wq^ have to be submitted to an 
eign Secretary, promised that the tries, with a deadline of October 15. equally hostile ™«nn»i referen- 
UK contribution would be “signifi- There is already a broad measure dum. 
cant and positive.’’ of agreement between British and 


before a planned strike. 

Man-of-war found 

Amateur scuba divers discovered a 
17fo century man-of-war with a 
.rare bronze cannon off Texet a 
’ north Dutch island. 


UK contribution would be “signifi- ihere is already a broad measure dum. 
cant and positive." of agreement between British and . ' 

However, British hopes of imme- Franco-German drafts submitted in Both Britain an d Gre ece ap- 
diate agreement on a packag e of Milan, although the questions of de- peered yesterday, however,' to be 
measures to speed decision making fence and security remain con- softening their positions. 

2* "X^stdifficult area- howto 

deoded to refor foe plansto their gS^^t^spSfo^AS 

national officials m Brussels. aecmoiMnaking, . . increase foe *v 


10,2 *** without changes in foe treaty were troversiaL 
cent to S21Dnm. Page 17 dashed again, when the ministers The 1 most* difficult area - how to 

MONSANTO, UB. chemical group decided to refer foe plans to their amend the Rome treaty-to speed up 
which has. agreed to 'buy drugs national officials in Brussels. deczfflon-znalting, . increase foe 
manufacturer G. D. Searle, suffered The ministers agreed ' that they competence of .the -European -Com- 
a 14.5 per cent decline in second- would themselves be the principal mission and the powers of the Euro- 
quarter earnings to 5124m. Page 17 national representatives at the con- pean Parliament - will be left to 


inonai oinaais m uiusseis. utxuuuiruuuuuG , .. uiueaac ■ been more aunarent than w»W 

The ministers agreed foat they competence of .tiie- European Com- apparen 


Brassels warns on wine. Page 2; 
EEC-UB. steel talks, Page 16 


stake near 80 % 
after new bailout 


By Anthony Robinson . 

In JohammtHinj 

MR P. W. BOTHA, foe South Afri- 
can President, last night rejected a 
call from opposition leaders to re- 
convene parliament to debate foe 
state of emergency as arrests and 
, detentions continued and foe com- 
missioner of police called on the do- 


■ mestic and foreign press to "cool 

THE EUROPEAN Community yes- Nelson Mandela, former leader, of 

terday led the Western world’s hos- the banned African National- Con- ‘ jte&jgM Jhe rail for » «»# 


•12^75) and Swlfr 3^ (SwFr 832) but tile reaction to South African Gov- cress, an end- to- detention without Dr^Fredttidc Van Zjl Sab- 

was unch a n ged at Y333^. Page 29 eminent policies with a direct call trial, abandonment of forced remo- 
GOLD fell 50^0 in foe London bnl- for an end to the state of emexgenqy vals of people and abandonment of 
lion market to 5318.25. It was a£to mid tite release of all foose arrested foe pass laws and grotty areas act 

lower in Zurich at 5317.45. Page 28 since it was declared. They said the code of conduct contr “ wa * 


They said foe cod* whtyh sets ^ j^y Government wffl 

■this 

. deaths and %8 orr 


BY JASON CRISP IN LONDON 

ACORN COMPUTERS, the deeply 
troubled borne and educational 
computer company , has been bailed 
out by its main creditors and Olivet- 
-ti, its largest shareholder/ : 

After four weeks of intense nego- 
tiatimis a refinancing package was 
finally settled yesterday worth a to- 
tal of £ 18.3m (S25.4m) for Acorn and 
gives it an increase in b a nk farifi- 
ties of £8m. The agreement is the 
-second rescue in less- than six 
months for the once high-flying; 
group which makes foe BBC Micro. 

Acorn now becomes a subsidiary 
of Olivetti, the Italian office prod- 
ucts group winch is paying £4m to 
increase its stake from 48 2 per cent 
to 79,8 per cent However, Acorn's 
six main creditors and the BBC are 
having to -write off almost £Uhn 
| owednytbe troubled group as pert 
cf foe rescue. .... 

{ The.netyjtiatkmff are behejiedto 
ha\e-be4& jfertUdarty fough,wi& 
Plr/efii - irtneh reacu^t^econipa- 
.ny^ai^.fo^y^-foi&siapmg to 


^KrodL’chsnmanrtiS'A: B. ■Etectron- 
ics. Acorn's' largest treditat. said 
•last ni^it: “fre believe the deal we 
'have is as good as we could get in 
the circumstances." 

Acorn.* which made pre-tax prof- 
.its of £RL3m on sales of:E9>Um in 
foe year to foe end of June ISM, 
ran into a severe cashflow crisis at 
foe beginning of the year. As part of 
a rescue package Olivetti paid 
G 0.3m for a 49 ft per cent stake and 
four mate creditors agreed to de- 
ferred payments. - " 

. In spite-of making a number of 
cuts foe company ran into further 
difficulties • because of . a . sharp 
do w nt u rn in foe British home com- 
puter market 

Acorn said yesterday sales in foe 


first three months this year were 
running at 60 per cent of foe same 
period foe previous year, which was 
■ in line with its budget - 
. H umwa, .ftc company said trad- 
ing haH deteriorated .significantly 
since then and it .would be neces- 
sary to make further substantial 
provisions against stock and debt- 
ors in its accounts for. the year.to 
June 30 1985. Attte tone of foe Feb- 
ruary crisis Acorn made write- 
downs of £7m on stories and can- 
critedordera.. . , 

Under the new refinancing pack- 
age- foe six. main creditors will be 
• paid half the £24dn> due to’ them for 
delivered goods and future delivery- 
odmmaments. They, will receive 
£8-4m wfagfa&e r efirfox c ing is~ coxn- 
^etedjii^ Ovter foe nexf.12 

months. They will write off £7 inn 
and -receive QL4fo ia-.misecured 
! idaastdek -which onecre^torpaki 

: wp»occeptatte as Acorn was nowa 

-Aren’s emly 

'entirety' <hie to the BBC Micro. 

_ which was linked to two' teteriadn 
’■ series ron by foe corporation. : 

Barclays Bank has also agreed to 
increase Aeon's facilities to £3 6m 
from foe.C0m currently available, 
subject to certain gnarntees from 
Olivetti- The total package is worth 
£185m to Acom comprisnig -£4m 
new money from Olivetti, £7Jm 
write-off . of creditors, £4.4m con- 
verting creditors to loan stock, and 
£2m write-off by the BBC. 

Acorn confirmed foe . appoint- 
ment of Mf Brian-Long as chief ex- 
ecutive -who takes over from the 
acting managing, director Mr Alex 
UbridLn senior Oirvetti executive. 

Lex, FagelSr Details, Page 29 


Lira rises 
against $~ 
as Rome 
plans new 
measures 

By Alan Frtodnwn toMHan 
and Our Foreign Staff . 

-THE LIRA recovered Jest ground 
against the doQar yesterday but fell 
to a new low against the D-Mark in 
.foe wake of last Friday's currency 
crisis the effective 8 per cent 
devaluation of the Italian currency 
within foe European Monetary 
System (EMS) at foe weekend. 

. Italy’s five-party, ruling coalition, 
meanwhile, is to meet today to dis- 
cuss fresh economic measures de- 
signed to cut public spending, ac- 
cording to an ride to Big Bettino 
Craxi, . the Prime Minister. The 
measures are to be announced to- 
morrow. 

Bankers and economists in Italy, 
however, were pouring scorn yes- 
terday on the Governments eco- 
nomic package announced at the 
weekend which was designed to re- 
duce foe 1985 public sector deficit 
by L8,268bn (£3-3hn)- 
A senior . foreign banker de- 
scribed the effect of these _ men- v 
sures, which will leave Italy with a ■ 
1985 public spending requirement 
of more 'than LlOO^OObn (552&n) as 
“peanuts.” ' 

. In Milan, foe chairman of one of 
-Italy's biggest banks dismissed foe 
measures as *zero, nothing at aJL” 

Dr K ffinH. economist at 

Banca Commerdale Italians and 
one - of Italy’s leading ec o nomi c 
authorities, described the Govern- 
ments package as “very poor, very 
tiny,* 

The dollar was quoted at LI, 918 
at . foe Milan, fixing yesterday 
against the L2j2Q0 it reached on Fri- 
day before the Italian Treasury 
dreed .the. market. Yesterday's fix- 
ing was some 4^ per cant weaker 
than foe £1,839 rate which pre- 
ceded the Friday crisis. 

In London, the dollar dosing, rate 
was LL944, against- LLS54 on 
Thursday: By eariy afternoon in 
New York, foe doHdrjwas trading at 
LlMi'^dnst the Italian currency. 

Tfie lira was fixed itt Milan yes- 
terday at L068.70 to foe .D-Mark. 
The West German currency closed 
at L670A in London, against L646 
on Thursday. Yesterday’s fall in foe 
Italian currency followed a drop to 
L864.70 in Milan on Friday, which 
was its lowest limit within the EMS 
before foe devaluation at the week- 
end. 

Several senior bankers argued 
yesterday foat the Rome Govern- 
ment must now act to put brakes on 
domestic demand, which has been 

qirirmg in i m ports and which b ng 

caused a record Italian trade deficit 
- LM^55ffm in the ffzst five months 
Continued on Page 16 
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EUROPEAN NEWS 


Trade unions fail to 
increase members’ 
standards of living 

BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON 


Moscow denies plan to restore Israeli links 


BY PATRICK COCKBURN IN MOSCOW 


SOVrET UNION 


reacted angrily to an Israeli possible. 


Union and Israel as soon as real negotiations on points at on the U.S. side of the fence, if 


less vociferously so than his 


EUROPEAN trade unions have 
failed to increase their members’ 
living standards over the past year, 
according to the European Trades 
Union Institute. 

The ETUTs report on “Collective 
Bargaining in Western Europe, 1984 
and Prospects to 1985" says: “For 
the fourth consecutive year there 
was a drop in the average growth 
rate of nominal wages in Western 
Europe. Gross hourly wages in 
Western European industry rose at 
a slower rate than the rest of infla- 
tion. In most countries real incomes 
fell as did the purchasing power of 
workers, with a further increase in 
unemployment." ^ 

The report says that most onions 


"The mam effect of uncompromis- 
ing attitudes by both governments 
and employers has led to major in- 
dustrial disputes in a number of Eu- 
ropean countries. National or wide- 
spread strikes have taken place in 
West Germany (over working 
hours), in Britain (over jobs in the 
coal industry), in the Netherlands 
(over public sector pay) and in Ice- 
land (over pay compensation). At 
the beginning of 1985, major strikes 
have »lw taitpn place in Denmark 
or Sweden.” 

In many countries employers 
have pressed for greater “flexibili- 
ty” in tire labour market - although 
the shape of the “flexibility debate” 
has varied between countries. In 
some cases unions have agreed 


radio report that it might Moscow broke off diplomatic From the Soviet point of view, predecessors, 

resume diplomatic relations with relations with Israel at the time the tide in Middle East politics The defeat of the U.S. m 
Israel and that a deal could be of the 1967 war and they have i«. if anything, flowing in its Lebanon in 1982-84 was 
reached on Jewish emigration, never been restored. Some direction and there is no par- greeted with joy in Moscow 
“ The Israeli radio fabrics- 260.000 Jews have emigrated ticular reason to try hard for an but this was essentially a 
tions about a mythical proposal from the Soviet Union since agreement with Israel at this victory for President Hafaz al- 
that has allegedly been conveyed 1970 but the numbers allowed to time. U.S. influence in the Assad of Syria and his Allies 
by the USSR's ambassador in leave annually have fallen from region has diminished since its among the Lebanese Shiah and 
France to Israel's ambassador in 51,000 in 1979 to 906 last year, high point at the time of the Druze communities. The Soviet 


years. This alone should limit 
Soviet contacts with Nr Shimon 
Peres, the Israeli Prime Mini- 
ster. and his government over 
the next few years. 

Meanwhile. Mr Yitzak Shamir, 
the Israeli Foreign Minister. 


agreement with Israel at tins victory for President Hafaz al- said he expects the recent can- 

time. U.S. influence in the Assad of Syria and his Allies lJM:,s th * 

region has diminished since its among the Lebanese shiah and continue despite the umvclcorm 


Paris, just as the pronounce- The details of the conversa- visit to Jerusalem in 1977 of 
xnents ascribed to the Soviet tion in Paris which touched off President Anwar Sadat of 
ambasssador, are totally ground- the present furore arc not Egypt. Since then the Shah has 


role was limited. 

In Moscow, pleasure at the 
resurgence of Syria is also 


publicity which surrounded the 
private meeting in Paris last 
week of the Israeli and Soviet 
ambassadors. 

He criticised his own Premier 


ambasssador, are totally ground- the present furore arc not Egypt. Since then the Shah has resurgence of Syria is also a inoass jaors. 

less.” said the official news known, but diplomats here do been overthrown in Iran, Mr alloyed by concern over the . He 

agency Tass in a brief splenetic not expect an understanding Sadat assassinated and the L\5. split in the Palestine _ Libera- * or HyrJ Z 

rboMifin between Jerusalem and Moscow bid nrprirtmininpii in tmn OrpaniwH/m in u.-ht*»h Mn«. to Mr iviiKnan uorwinicv, 


This is categorical enough but on either emigration, the 
it has not wholly disposed of the resumption of diplomatic rela- 


predomi nance 


i? Lebanon has ended in confusion, cow 


Iron Organisation in which Mos- 


suspicion that the new leader- tions or the Middle 
ship in the Kremlin might be problem as a whole, 
prepared at least to consider Soviet policy is still t 


rela- But the frustration of U.S. 
East designs in the area has not been 
matched by an equivalent 


Damascus support 


prepared at least to consider Soviet policy is still to push growth in Soviet influence. The 
some new policy options in the its plan for a Middle East peace Iran of Ayatollah Khomeini is 
Middle East. The rapid leaking conference at which it would be as hostile to Moscow as it is to 
of the Paris meeting also represented, but Israel's links Washington. Although there 
indicates a desire by somebody with Washington and Moscow's is a .Soviet ambassador once 
in Jerusalem to scotch any sign commitment to Syria are proh- again in Cairo. President Hosni 
of a detente between the Soviet ably too strong to allow any Mubarak remains very much 


it ration of U.S. different sides. They are also 
rea has not been divided by ihe Gulf War in 
an equivalent which Syria supports Iran 
■t influence. The agaiast Iraq, an ally of the 
ah Khomeini is Soviet Union, 
iscow as it is to However. Syria remains Mas- 
Alt hough there cow's most reliable strategic 
nbassador once ally in the Middle East, and 
President Hosni one which has grown in 
ins very much influence over the past three 


concentrated on maintaining pur- with or even taken the initiative in 
charing power, rather than extend- bringing in flexibility measures, 
ing it “Where unions have euvis- “In other countries the call for 
aged relative increases in pay, this flexibility has been a thinly 
has generally been for priority disguised attempt by governments 
groups like low paid workers." and some employers to use the bal- 


groups like low paid workers." and some employers to use the bal- PAUL BETTS 

Employers, it said, had taken a ance of industrial power to further . . 

“hard line" in negotiations in 1984. their private interests." s c *^ a l 


FFr 1.5bn social security deficit 

on wine 


BY PAUL BETTS 


Plant closures, job cuts 
hit French steel sector 


BY PAUL BETTS 


tem will report a FFr lJibn (S171m) 
deficit this year after fno consecu- 
tive years of surplus. The deficit re- 
flects the derision of the Govern- 
ment to abolish a special 1 per cent 
income tax to support social secur- 
ity and the particularly bitter win- 
ter, which sent medial expenses 
soaring. 


security sys- French Finance and Economy Min- tory analyses and certain medical 
lJjbn (SI 71m) ister, then social security minister, services to help the social security 
two consecu- The tax abolition put even great- services make total savings of 
he deficit re- er pressure on the social security about FFr L2bn over a 12 month 


administration to try to contain period. 


costs to avoid its budget going out 
of control again. 


.However, those adjustments 
hardly compensate for the FFr Ubn 


In the face of the cold winter and in annual income the social security 
its impact on the social security system has lost with the abolition of 


THE FRENCH nationalised steel people, and was considering adding However, the 1985 security 

industry is dosing an additional another 1,400 jobs to a list of job re- deficit is lower than the FEY S 2hn 
steel plant near Vaienriennps in the ductioos announced last year. *+ *k« 


aring. budget In the first quarter of this the special 1 per cent income tax. 

However the 1985 onri pl security year ' ^ Govemment introduced a The medical branch of the social 
rf™,** m™ a. Q oul few measures to ease the social se- security system will show a surplus 


northern jsted^rodudng region of ^ sggw to reduce its 

the country and cutting jobs. S^.OOoTwBT 

The latest restructuring involves from a current level of about 19,000. 
Unimetal, the steel product maim- Unimetal was at the ce ntr e of the 


forecast at the beginning of the 
year. It follows a surplus of FFr 
I6.0bn in 1984 and a surplus FEY 
lL2bn the year before. 


Unimetal, the steel product manu- Unimetal was at the centre of the The French Government intro- 12 per cent to 15 per cent, which will 9bn this year from a deficit of FEY 

facturer jointly owned by Sailor rationalisation programme of both duced a special 1 per cent levy to bring an extra FFr 750m in reve- L7bn in 1984 and a deficit of FFr 

and Usinor, two large French na- Sadior and Usinor since the two na- help the social security system re- nues to the social seenrity system 8.8bn in 1983 Family benefits will 

tiqnalised steel groups. Unimetal tionalised steel groups agreed last turn to the black. At the same time, over a 12 month period- report a surplus of FEY BJbn this 

told its unions yesterday it was year to pool their capacities in long a more rigorous management was The Government al ' ~ 


few measures to ease the social se- security system will show a surplus 
curity’s financial pressures. The of FFr LZbn this year, sharply low- 
measures, or as the Govemment er than the surplus of FEY 7 Jbn last 
prefers to call them, “small adjust- year and foe surplus of FEY 13Jbn 
meats," included an increase in the in 1983. The deficit for old age pen- 
tax on car insurance policies from siting and benefits will rise to FFr 
12 per cent to 15 per cent, which will Sbn this year from a dpffwt of FEY 
bring an extra FFr 750m in reve- L7bn is 1984 and a deficit of FFr 


shutting down its plant of Trith- products In th* jointly owned Uni- 
Saint-Leger, which employs 770 metal subsidiary. 


a more rigorous manageme nt was The Government also reduced year compared with a surplus of 
imposed on Fre nch s ocial seenrity the amount of social security re- FEY lOJlbn last year and a surplus 
by M Pierre Beregovoy, foe current fund on prescription drugs, labors- of FFr 7bn the year before. 


Paul Cheeseright reports on legislation to assist greater corporate co-operation 

EEC internal market gets off to modest start 


EEC COMPANIES are not pean Economic Interest Group- a groupement, but it would not The key word here is 

cooperating enough. Schemes ing, EEIG, a form of cross- be possible to mount the same 
for joint projects are not getting border partnership based on sort of enterprise under the new 


only, as the law puts it, “in the • 


ing, EEIG. a form of cross- be possible to mourn the same lary," meaning that the EEIG hands of its members,” that is! 

border partnership based on sort of enterprise under the new is not a vehicle for new com- those setting up the grouping. : 

concepts in French law. EEC legislation. mercial enterprise, as the but apart from that natlonal&tax 

It was a modest start to a The 111 -fated merger of Dun- French groupement is. This in laws applv. 3 j f 


off the ground, because there concepts in French law. EEC legislation. 

is not an adequate legal frame- It was a modest start to a The 111 -fated merger of Dun- 

work. So elements of economic programme which, if carried lop and Pirelli is often cited as 


it of enterprise under the new is not a vehicle for new com- those setting up the group 
EC legislation. mercial enterprise, as the but apart from that national 

The lU-fated merger of Dun- French groupement is. This in laws applv. 
p and Pirelli is often cited as turn suggests that the main An EEIG also has to obsehfe ■ 


dynamism are evaporating. through, would embrace legis- an example of the difficulties of value for EEC companies com- the social security and labour 

This argument is used to sup- lation on the structure of public co-operation across borders but ing together to establish an laws of the countrv where it is 

port projects to write down a limited companies, cross-border also as the sort of thing which EEIG will be in providing a established: it is’ subject to 

European Company statute. It mergers, dispensation for the should happen more often if the legal frame for, say, joint national lawB of insolvency. In 


is the basis of changes in the branches of companies from EEC economy is to realise its research or combined account- short, it is subject to normal 


competition regulations which publishing separate accounts, full potential. But the Dunlop- 
now permit greater freedom for company liquidation, takeovers, Pirelli venture would not have 


ing facilities. 

Despite this limited applica- 


nationai controls over the pur 
suit of business activities. 
Certainly an EEIG is not a 


companies to undertake joint relations between companies been helped much by the EEIG jj 0 n, Unlce. the EEC employers' Certainly an EEIG Is not a 

research and development to in a group and culminating in a legislation. An EEIG cannot body is pleased to have the casual corporate liaison. It has 

exploit patents more easily and European Company statute. employ more than 500 people. legislation in place, seeing il to be established by contract 

exclusively. The start was modest because Constraints on the activities as a heloful instrument for co- and it has to be set ud either 


_ legislation in place, seeing il to be established by contract 

exclusively. The start was modest because Constraints on the activities as a helpful instrument for co- and it has to be set up either 

The whole question of the EEIG proposal has been on of an EEIG are set down clearly operation, but not. of course, by at least two companies with 
creating a community legal the table since 1973. although it in the preamble to the new f or setting up subsidiaries. central administrations in 

framework for corporate was revised in 1978. and. more Community regulation: ‘Those companies which different EEC countries or by 

r..m (ninAmnt)i' Kn/'illtA an VPIC'e A frnimino rfiffaw. fmm a .. .. ... ... i . ■ . 


co-operation is part of the Euro- importantly, because an EEIG's 
pean Commission's White Paner permitted range of activity is 
on strengthening the EEC narrow. 

internal market through eight An EEIG is a partnership 
specific measures. whose members have joint and 

The Milan summit of EEC several liability for debts. The 
leaders gave a general endorse- nearest British equivalent is a 
ment of this White Paper, but partnership on the London 
it did not single out the Stock Exchange, and it springs 
corporate legal Issue as a from the groupement d’intcret 
priority. ecowomiquc. But there arc 


different EEC countries or by 
at least two people whose 


was revised in ltf.o. ana more i.amrauniiy regulation: ‘Those companies which different EEC countries or by 

importantly, because an EEIG s A grouping differs, from a roallv want to co-operate have at least two people whose 
permitted range of activity is firm or company principally in it easier” said one official. “In principal activity is in different 

narrow. its purpose, which is only to {be past it has always been member states- 

An EEIG is a partnership faaiime or develop the econo- necessary to have a national Registration of an EEIG is 

whose members have joint and mic activities of its members to it been diffi. done in the countrv of estabiish- 


mic activities of its members to instrument— it has been diffi- 
enable them to improve their cult to choose between one of 
owti results. several svstems. Now there’s a 


London “By reason of this ancillary European instrument and it is Official Journal. 


Registration of an EEIG is 
done in the country of establish- 
ment but the fact of registration 
is published in foe community's 


priority. economique. But there arc 

Almost simultaneousiv. how- important differences, 
ever, the Council of -Ministers Under the French groupe- 


Stock Exchange, and it springs nature, the activity of the group neutral. It is not based 
from the groupement d’intcret ing must be related to the national legislation." 
economique. But there are economic activities of its mem- Yet the EEIG does 


bers and not replace them so exactly float on a community 
that, to that extent for example, cloud, freed from national legal 


gave its formal blessing to the menf, joint manufacturing can the grouping may not itself, systems. 


is not based on However, there is not likely 
relation." to be a rash of notices in the 

EEIG does not Official Journal in the immediate 
it on a community future. The legislation 
from national legal enters into force immediately. 
There are no tax but governments have four 


first of these eight measures: be undertaken: but not under with regard to third parties, havens here. Profits and losses years to adjust national laws to 
that which deals with the Euro- an EEIG. Airbus Industrie is exercise a profession." from a grouping are taxable take the EEIG into account. 


Financial Times 
Conference 
Organisation 

Financial Times conferences have been 
organised all over the world on a wide range 
of subjects. They are always topical and are 
often used as vehicles for governmental 
policy statements. 

Speakers have included senior politicians, 
heads of state and senior executives 
recognised internationally as experts in 
their fields. 

For details of forthcoming conferences 
please contact: . 

Financial Times Conference Organisation, 
Minster House, 

Arthur Street, London EC4R 9 AX. 

Tel.: 01-621-1355. Telex: 27347 FT CONFG. 

Financial Times conferences have a high 
reputation throughout the business world as 
an opportunity to exchange ideas and keep 
up with the latest developments in all areas 
of activity. 


PROJECT 

FINANCING 


\ by Christopher Emerson 
F. T. MASTERFILES FOR 
B BUSINESSMEN WHO 

1 BELIEVE IN ACTION 

For most executives today ihe problem is not lack of information. It 
is a surfeit of information uhich becomes obstructive rather than 
actively useful. This is why Financial Times Business Publishing is 
prod ucing a brilliant new scries of compact publications called R X 

The first F.T. Masterfilc PROJECT FINANCING b published in 
March. This aetion-oriented guide to every practical aspect of 
project financing has been written specially by a senior international 1 
manager with one of the world’s largest banks. 

PROJECT FINANCING is designed to be easily accessible to 
those with specific informal ion needs at each stage of a major capital 
project's development. A step- by- step explanation takes the user of 
this masterfilc through each ocuvity from project initiation to pro- 
ject operation. 

Maintaining an operational approach throughout, PROJECT 
FINANCING sets Out the methods and concepts applicable, and 
outlines the project structuring, financial packaging, planning, 
tendering, procurement and implementation activities involved in 
establishing any major industrial project. 

The author answers the questions that will be raised by project 
sponsors, potential investors, bankers, suppliers, purchasers, con- 
tractors ana financial and legal advisers- all those, in short, who arc 
likely to get involved in project financing. 

Tb receive a copy of fC T. Masterfilc I - PROJECT FINANCING 
complete and mail the order form below. 

Publication D*w: March 29. 198.*. 


To: Markmim: Drpsnmem. The Financial Tunc Bmtnm Informal bon, 

102 CMtScmcfl Road. Lofldoa K IM 5 b A. England. 

Telephone 01-251 9321 Tetn: 2J70Q . 

Ffcate «e>J me crj-j c.-pni-f PROJECT FIN \XCtNG hj ChRjKffccrEnxnoa. 

P T MmkiiiIc I .rt- 

C IK C24 30(12? onphtv if Wpipl FT 
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By I vo Dawnay in Brussels 
FOOD SAFETY officials 

throughout the European 
Community were alerted by 
the European Commission at 
the weekend about the exact 
destinations and consign- 

ments of imported Austrian 
wine believed to be doctored 
with a dangerous additive 
used in anti-freeze for cars. 

The information was re- 
leased through special emer- 
gency procedures after EEC 
officials held taJJts with 
Austrian government rep- 
resentatives on Friday. But 
there is considerable anger In 
Brussels that Vienna had 
taken more than two months 
to tip-off the Commission 
formally after the first dis- 
covery of diethylene glycol 
in the vine. 

According to the Commis- 
sion, about L5m litres of the 
adulterated wine have been 
sold to the Community, touch 
of it bottled by EEC whole- 
salers. 

So far, no serious Illnesses 
have been reported as a con- 
sequence of drinking it. but 
health officials have warned 
that sufficient quantities could 
cause permanent kidney 
damage or even death. 

. . Contaminated wine has 
-been discovered in West Ger- 
manyruad'Ndrtheni England, 
with the maximum concentra- 
tion of the toxic chemical 
registered at 10 grammes per 
litre. Though a lethal dose Is 
measured at about 14 
grammes per litre, daily con- 
sumption of as little as 0.03 
grammes could be damaging: 

Initial Inquiries about how 
the Mine continued to he 
distributed after the first 
alert are now under way. But 
the Austrian mission In Brus- 
sels was unable to explain 
yesterday how Brussels had 
only been informed of the 
danger last week when the 
first discoveries were made in 
ApriL - 

The question of why West 
Germany failed to pass on the 
warning to its Community 
colleagues has also been, 
raised. Part of Ihe explana- 
tion may hang on the fact 
that responsibility for health 
regulations in West Germany 
Is held by regional govern- 
ments and not by Bonn. 

West Germany has now 
banned Imports of all 
Austrian wine, while the U.S. 
has stopped sales until tests 
are carried out. 


Islamic Jihad 
claims bombs 
in Copenhagen 

By Our Copenhagen 

Correspondent 

THE SHADOWY Shflle 
Islamic Jihad organisation is 
believed to be behind the 
bomb attacks in central 
Copenhagen yesterday. 

Twenty two people were in- 
jured, four seriously, when 
explosions went off at the 
offices of the North-West 
Orient Airlines of the U.S. 
and at the synagogue in the 
old city. Worst hit was the 
airline oflicc, near a busy 
main rati station, which was 
ripped apart by an explosive 
hurled by a passerby. 

The blasts took place dur- 
ing the morning within 
minutes of each other causing 
chaos in the city centre. 

Later in the day, a fourth 
bomb was discovered by 
police not far from the Royal 
Danish Opera House, near 
the port or Copenhagen, and 
successfully defused by mili- 
tary explosives experts. 

The portals of the syna- 
gogue. Scandinavia’s oldest 
Jewish place of worship, were 
ripped off and windows 
smashed necessitating the par- . 
tial evacuation of an adjoining 
Jewish old people’s home. 

An anonymous telephone 
caller contacted the Beirut 
offices of an International 
news agency claiming that a 
Scandinavian cell of Islamic 
Jihad was responsible for the 
blasts. They were in revenge 
for an Israeli attack on a 
south Lebanese Shi’ite village 
at the Weekend in which three 
people were killed and .five 
wounded. 


Soviet leader, through Mr Edgar 
Bronfman, the president of the 
World Jewish Congress who is 
due to visit the Soviet Union 
soon. Israel can talk directly 
to the Soviet Union, the 
minister said, it docs not need 
intermediaries. 

• Gorbachev fright): greet- 
ings from Israel 



Officials investigated over 
collapse of Italian dam 

lN ITALIAN prosecutor be carried out vigorously. 


yesterday promised a far-reach- 
ing investigation into Friday's 
dam collapse at Stava in the 
Dolomites that killed more than 
200 people. He called the 
tragedy a u Third "World-type” 
disaster that should never have 
happened in Italy, AP reports. 

“This is not India or some 
Third World country . . . this is 
a civilized country and a 
disaster like this should never 
have happened. " prosecutor 
Francesco Simeoni told a news 
conference. 

In the adjoining town of 
Tesero. officials planned to bury 
the 70 local victims in a 
common grave. 

Sig Simeoni confirmed that 
he has signed some 50 judicial 
notices notifying public 
officials and others Involved in 
the construction and mainten- 
ance of the dam that they are 
under investigation for possible 
criminal negligence. 

Among them were Tesero** 
Mayor Sig Adriano Jellici, a 
Christian Democrat, and his 
thr£e immediate predecessors, 
judicial officials reported. 

President Francesco Cossign, 
touring the disaster area on 
Sunday, said the Government 
would see that the investigation 
into possible negligence would 


Soldiers and volunteers, 
digging through a mountain of 
sticky mud, recovered 1M 
bodies by yesterday, 65 of them 
still unidentified. 

With Utile hope left for 
finding more survivors, civil 
defence officials estimated that 
the final death toll would be 
214. 

The collapse of the dam at 
lunchtime on Friday unleashed 
a torrent of soU, water and 
debris Into Stava. 


Cosslga: promise 


Hungary may import r 
more Polish goods 

BY DAVID BUCHAN IN LONDON 

HUNGARY has indicated that it ment is now considering reducing 
would prefer on grounds of cost; to Polish employment in the Hungar- 
help Poland reduce its unemploy- ian mines and *n«king good the 
ment indirectly by importing more shortfall by buying more coal from 
goods from Poland rather than di- Poland. 


rectly by importing workers from 
Poland. 

The Budapest authorities have 
become increasingly vocal about 
foe high wage cost of “guest work- 
ers," of which there are about 10,000 
in Hungary, mostly from Poland 
and some from Cuba. 

An official from the State Labour 


The director of foe mine, which 
started hiring Poles in December 

1982 and now employs 250, said that 

Poles were IK-2 times more expen- 
sive than Hungarian workers, and 
that . sin c e 1984 their cost had risen 
by more than 10 per cent 

Because of Hungary's own labour 


Office recently noted shortages in many sectors inchid- 
that while the Cubans were dassifi- fog mining, the Orosriany mine 
ed under a bflatera] ! accord as Hun- could only meet its present annua! 
garian workers and paid as such, output target of 3Jm tomes by us- 
Poles worked m Hungary under a fog Poles, Mr Magyar said, 
foreign trade agreement and were But Hungary could alternatively 

» import an extra 500,000 tonneTS 
ofJQO forints (14) an hour, well coal produced by Polish miners not 
abwe foe Hungarian average. here but in Poland, - he suggested. 

♦T, M ?w!?f rgy Ma f ya f' dl f ctor 01 However, foe Polish miners 
coal mme, has sug- should only be gradually replaced, 
gested that the Budapest Govern- over the next 1986-90 plan period. 


West Germany develops 
air identification system 


WEST 


GERMANY 


systems 


developed a compromise sys- signals to identify aircraft as 
tem to identify military air- allied or enemy. At present 
craft which would settle a row Kato uses outdated and in com- 
between Bonn and Washington, patible systems and experts say 
the Defence Ministry said it- would risk shooting down 
yesterday, Reuter reports from more than a quarter of its own 


Bonn. 

The argument erupted last 
April when the Bonn Govern- 
ment backed down from an 


aircraft in a war; 

Bonn changed Its mind about 
the Mark-15 system after the 


wuviwu uuwu XI urn till « m — . , _ , ; 

agreement to accept the U.S. JL®? 1 *”? £ raffi 5 Ba,n,slri ** said 
Mark-15 “Identification Friend 10 8 J aa i , I 

or Foe" (IFF) system, for use '{JSSSLSS the , l . grour } ds ft ? c 
by all Nato member states. ™ th air 

A Defence Ministry spokes- an< * p 0 ®^ 8 danger 

man said West German experts *° ® assen ® er cra ^ t - 
had developed a hybrid of the The spokesman said the 


rival U.S. and West German hybrid equipment added West 
products which would satisfy German IFF technology to the 
demands for compatible equip- Mark-15 system and would 
ment throughout the alliance enable West German combat 
and overcome Bonn’s objections aircraft to operate on a 
to VS. technology. The West different wave band and avoid 
German armed forces are interfering with civilian 
examining the system, he said, communications. 


Turkey frees 
siege Bulgarian 

By David Barchard la Ankara 

TURKEY HAS allowed a man 
suspected of spying to return ! 
to Bulgaria after 111 days ! 
under siege In the Bulgarian 
consulate in Istanbul. 

Mr A3i Mehmetof Yusuf ov 
took refuge in the building in 
the spring after being pursued 
by Turkish police. Press 
reports claimed he had been 
sent by the Bulgarian Govern- 
ment to spread disinformation 
In Turkey. 

Ankara's decision to allow 
him to leave appears to be 
part of an attempt to reduce 
tension between the two 
countries. Ten days ago 
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OVERSEAS NEWS 


Sudanese minister 


itical rifts widen 





BY JOHN MURRAY BROWN IN 

SERIOUS DIVISIONS are 
developing within the Sudanese 

Government - both between the 

military council and - the 
civilian Cabinet, and within the 
Cabinet itself. 

According to' Western diplo- 
mats, Gen- Osman ’ Abdullah, 
the Minister of ■ Defence, a 
member of both the council 
and the Cabinet has ‘ been 

suspended. 

Dr Gizouli DaJfalla, the Prime 
Minister, also faces threats of 
resignation from" Mr Abdel 
Magied, the Finance Minister, 
and Mr Hahdi. el Faldti, the 
Governor of the centra] bank. 
This follows a; series of stormy 
-weekend, meetings between the 
Cabinet and the ' trade union 
alliance.. , 

The bank union called a 
three day strike last week after 
police had broken pp a peace- 
ful march of some 2,000 bank 
employees using tear gas and 
baton charges. . The union 
demanded the sacking of Mr 
Fakki, the use of subsidies on 
commodities and a cancellation 
of martial law under which 
their protest was illegal. 

At a Cabinet meeting over 
the weekend union officials 
confirmed that -Mr Magled 
threatened to resign if the 
anions insisted on frustrating 
his policies. The unions have 
been particularly critical of his 
attitude to the International 
Monetary Fund which they say 
is too conciliatory.; The Prime 
Minister is said to have given 
his support to the union 


KHARTOUM 

demands. 

The crisis follows the depar- 
ture of the IMF technical team 
which was here to study ways 
of resolving Sudan's huge debt 
problems. External debt stands 
at $9bn (£6.47bn). Arrears pay- 
ments to the IMF amount to 
S127m and are -estimated to 
increase by $30m a quarter. 

Another IMF team is due in 
Khartoum in August to look 
at the country's tax system. Mr 
Magled had already announced 

he would be introducing income 
tax and corporation tax. Under 
former President Jaafer i 
Ntzmeiri the use of “ Zakat," 
the Islamic aims tax, resulted ! 
in only small revenue returns. 

The reported suspension of 
Gen Abdullah follows the can- 
cellation of his trip to Egypt, 
where he was to have observed 
the joint Egyptian-U.S. military 
exercise known as “ Bright- 
star " which this year Sudan 
is refusing to join. The official 
reason. for the cancellation was 
that the minister was ill. 

Disagreement is believed to 
have stemmed from his recent 
trip to Tripoli where he signed 
military protocols with Libya. 
This move surprised many 
Western diplomats here follow- 
ing repeated assurances by the 
minister that no military agree- 
ments were contemplated with 
Libya. 

Gen Abdullah seems to have 
little support among other high 
ranking officers who feel he is 
using his ministerial powers to 
bypass the military council. 


Marcos claims recovery 
in Philippines economy 



THE PHILIPPINES has stopped 
the slide in its. economic record 
after having passed the initial 
stage of adjustment and is 
laying the groundwork for 
continued recovery and growth, 
according, .to * President 
Ferdinand Marcos, Reuter 
report? from Manila. .* 

In. * speech -prepared for 
delivery to the :National 
Assembly, he said the country 
posted - a current account- sur- 
plus of SI 65m in the first four 
months of. 1985, compared with 
a deficit* of 8502m- (£359m) in 
the same period last year. 

He; ’ said'- foreign? exchange 


reserves rose to $L06bn at the 
end of June, compared with a 
record low of $430m in October 
1983. 

"A gains t every forecast of 
collapse by so many, we have 
turned the odds In our favour 
and set a course towards 
recovery," Mr Marcos said. The 
government expected to receive 
its second tranche, $107m from 
the International Monetary 
Fund (IMF) this month, follow- 
ing Manila's compliance with 1 
performance criteria. The 
tranche is part of a standby 
credit of 615m SDRs the 
Philippines can draw from the 
fund--. ^ 


«, Jv ; mh tte *“ Pe™* last ye« r - . . Philippines can drav 

114 V liliu He said- foreign? exchange -fund-*. - • ^ 

sh Gujarat general strike 
draws poor response 


BY K. K. SHARMA IN NEW DELHI 


TENSION remained, high in 
Ahmedabad, capital of the 
strife-torn state of Gujarat 
yesterday when organisers of 
the five-month agitation against 
job reservations for the back- 
ward castes called for a day's 
general strike. - 

The response to the strike 
call was said to be generally 
poor and most offices and shops 
in areas unaffected by a curfew 
remained open. 

Sporadic violence continued 
and police fired once on a mob 
but there was no major Inci- 
dent of the kind experienced 
trouble. . 


in the state over the previous 
four days. 

Violence increased in this 
period despite an announcement 
by Mr Amarsirib Chaudhury, 
Chief Minister, last Friday that 
the agitation, which until now 
has taken a toll of more than 
240 lives, had been called off. 

'The movement against job 
reservations continues because . 
of differences among its leaders. 
It has become further compli- 
cated because of communal 
killing s of Hindus and Muslims. 
There is no fresh move in sight 
for an end to the prolonged 


Israel 
jails 14 
Jewish 
terrorists 

By David Lennon in Tei Aviv 

SENIOR Israeli politicians 
including Cabinet ministers 
have begun moves to win a 
presidential pardon or par- 
liamentary amnesty for 14 
Jewish settlers, who were yes- 
terday jailed for violence 
against Palestinians tiring on 

the Israeli occupied West 
Bank. 

Three of the settlers 
received mandatory life 
sentences for killing three 

Palestinian students in an 
attack on the Islamic College 
in Hebron in 1983. Another 
II were jailed for three to 
seven years. One was released 
after the court ruled that the 
four months be had spent in 
detention was sufficient 
punishment. 

The settlers were found 
guilty of a series of attacks 
on Palestinian individuals and 
property. In one of their 
first operations, they planted 
bombs in the cars of three 
leading West Bank mayors, 
two of whom were maimed in 
the explosions. 

The arrest and trial of the 
Jews, who Live in the con- 
troversial settlements on the 
West Bank, revealed deep 
divisions within Israel. Some 
politicians have described the 
terrorists as well intentioned 
but misguided; others regard 
them as dangerous fanatics 
whose extremism threatens 
the fabric of society. 

There was a carnival 
atmosphere In the eourts after 
tiie sentencing, with some of 
the terrorists sitting in the 
judge’s chairs to give media. 
interviews. Most of them 
appeared very pleased with 
the relatively light sentences. 

U.S. reassures 
Israel on PLO 

By Our Tel Aviv Correspondent 
THE UA is seeking to re- 
assure Israel that It remains 
committed to its long stand- 
ing pledge not to negotiate 
with the Palestine Liberation 
Organisation until the PLO 
recognises Israel and stops 
terrorist activities. Washing- 
ton has also indicated that it 
does intend to talk with a 
Jordanian-Palestinian delega- 
tion about a new peace initia- 
tive. 

Israel opposes the planned 
meeting, arguing that the only 
way to achieve peace in the 
rggion is through direct nego- 
tiations between the -parties. 

Mr George Shultz, the 
American Secretary of State, 
in a message to Mr Shimon 
Peres, the Israeli Prime 
Minister, stressed that rela- 
tions between the two coun- 
tries bad not been harmed by 
the disagreement over the 
Jordanian-Palestinian move. 

Arab bankers accused 

A former president of the 
Arab Monetary Fund and five 
others have been charged by 
an Abu Dhabi court with 
financial malpractices that led 
to the loss of 370m (£50m) tn 
AMF funds, the magistrate 
handling the case said yester- 
day, Reuter reports from Abu 
Dhabi. 

The charges were filed after 
an investigation into the 1977- 
1982 presidential term of Mr 
Jawad Hashem. 
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NOTICE OF REDEMPTION 
To the Holders of 

Merrill Lynch & Co., Inc. 

U.S. 1100,000,000 12,50% Notes Due 1994 


NOTICE IS HEREBY GIVEN to the holders of the outstanding 1250% Notes Dus 1994 (the 
"Notes”) of. Merrill Lynch & Co-, Inc. (the “Company”) that, pursuant to the provisions of 
Section 4(d) of the Fiscal Agency Agreement dated as of December 19, 1984 between the Com- 
pany and Morgan Guaranty Trust Company of New York (the “Fiscal Agent " ) and Paragraph 


6(a) ofxbe Notea, the Company has eke ted to redeem on August 23, 1985 U-S. $124>4!>,000 prin- 
cipal amount of the Notes (the “Redemption Notes”) at a redemption price equal to 103% of the 
principal amount thereof, together with accrued interest to said date, in the amonnt of U.5- 
884.72 for each US. $1,000 principal amount and US. 9847.22 for each ILS. J10,OOO principal 

amount as follows: , - . 

OUTSTANDING NOTES OF 81,000 EACH BEARING THE DISTINCTIVE NUMBERS 
ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 

07 18 24 32 3S 36 46 48 74 94 9S99 

ALSO OUTSTANDING NOTES OF 81,000 EACH BEARING THE FOLLOWING 
DISTINCTIVE NUMBERS: 

7 3671 7071 10571 13571 10771 19971 83771 27271 30371 33671 36571 39971 44171 48271 

• 271 3771 7271 10671 13671 16971 20571 23371 27371 30571 33771 36971 40371 44471 48571 

271 4871 7371 10771 13871 17271 20671 23971 27571 30871 33871 37071 40471 44571 48871 

571 4371 7471 10971 1*171 17471 20771 24071 27»71 30071 34071 37171 40671 44771 *8971 

771 4471 7371 11171 14271 17571 20872 3*371 38071 31071 34J71 37471 40871 45071 45071 

971 4671 7871 11271 14571 17871 20971 24771 28271 31171 34371 37571 41071 4S171 49171 

1271 4971 8071 11571- 14771 17771 21271 2*871 28471 31271 34371 37671 41171 45471 49271 

1371 SIT! 8171 11771 1*871 17971 21371 2S271 28571 31471 34571 37771 41271 45S71 49471 

147L 6271 8271 U871 1497L 18071 21471 25471 28771 31571 34971 37V71 41671 45971 49571 

1571 5471 8371 11971 15171 18Z71 21871 25571 28871 31871 35071 38071 42071 46171 49971 

1971 6571 8671 12071 15271 18571 21971 25671 29171 32071 36271 38471 42271 46271 


42371 46471 


2171 6671 6071 12171 15371 18671.22271 25771 29271 32171 35371 38671 42371 46471 

2371 5771 9171 12471 15571 1B771 22471 25871 »471 3227J 35471 3M71 42471 46971 

2B71 5971 9271 12S71 15671 18971 22571 26071 29671 32371 36571 38971 42971 47271 

Sri 6071 M71 12?71 15771 19271 22771 263? L 29771 32S71 36671 39071 43071 47371 

31 71 6471 9671 12871 15971 19371 23071 28671 29871 32771 36071 39371 43171 47571 

3871 6571 9771 12971 16071 19671 23471 26971 29971 32971 36171 39571 43571 4777! 

3371 8671 9071 13071 16171 19771 23571 27071 30071 33271 3SZ71 39771 43671 47971 

3471 6771 10171 13371 16671 19871 23671 37171 30171 33371 36371 39871 43771 48171 

OUTSTANDING NOTES OF $10,600 EACH BEARING THE DISTINCTIVE 

NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS, 

06 15 25 31. 41 44 47 50 57 86 84 88 

ALSO OUTSTANDING NOTES OF $10,000 EACH BEAR1NC TOE FOLLOWING 
DISTINCTIVE NUMBERS: 


coupon* attached, subject to applicable laws and regulations, at the mam offices of the Fiscal 
A geotin London, Bhi&mIs, Frankfurt am Main and Paris, the main office of Morgan Bank Neaer- 
land N.V. in Amsterdam, the main office of Swiss Bank Corporation in Basle and the main office 
of Krvdietbank 5A. Luxembourgeoise, in Luxembourg. Payments at said offices will be made by 
a United Stales dollar check drawn on a bank in The City of New York, or by transfer to a 
qrm im F maintaine d by pa^-with a bank ontside of the United S la tea. 

From .nd after August 23, IMS, the Redemption Notes will no longer be outstanding and 
interest thereon shall cease to accrue. US. $87,455,000 principal amount of Notes will remain 
outstanding after the redemption. 

MERRILL LYNCH & CO., INC. 
By: Stephen M. M. Miller 
Secretary 

DATED: July 23, 1985 


Chris Sherwell and Kieran Cooke examine Indonesia’s more ‘activist’ foreign policy 

Suharto reasserts himself on the world stage 


WHEN INDONESIA'S President 
Suharto makes his first visit to 
East bloc countries hi the 
autumn, the leader of the 
world's fifth largest nation will 
be capping a strategy to pro- 
mote a more “ activist ” foreign 
policy which has deeply 
intrigued Western and Asian 
states. 

Tbe visit, which is expected 
to take in both Romania and 
Hungary, will be the under- 
travelled President's first official 
trip outside South-East Asia 
since he went to Europe and 
the U.S. in 1982. He will also 
go to Turkey, and address the 
UN Food and Agriculture 
Organisation in Rome. 

The journey, taken with 
recent moves to unfreeze rela- 
tions with Peking, signs of 
ascendancy in South-East Asia 
and the hosting of a gathering 
of non-aligned countries at Ban- 
dung in April, illustrates how 
Indonesia is trying to assert a 
position in the international 
arena more commensurate with 
its size (pop: 160m) and more 
consonant with its economic 
development ambitions. 

It also shows how the Suharto 
Government, having been 
stridently anti-communist 
since it came to power in the 
mid-1960s, is trying to redress 
this balance without actually 
“ tilting ” to the Soviet bloc, 
so enhancing its non-aligned 
credentials. 

The main effect of the 
strategy is to end the 20 years 
or so of self-imposed isolation 
which came as a reaction to the 
previous regime of President 
Sukarno. A flamboyant popu- 
list, Sukarno saw himself as a 
champion of the Third World; 

! but he became increasingly de- 
pendent on the Soviet Union, 
China and the East bloc for as- 
sistance. 

By contrast President 
Suharto, concentrating on In- 
donesia's economy and li mitin g 
opposition, tended to neglect 
foreign policy, save for con- 
tacts with immediate neigb- 
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hours in the Association of 
South-East Asian Nations 
(Asean), which groups Indo- 
nesia with Malaysia, Singapore, 
Thailand, the Philippines and 
Brunei. 

Suharto viewed Communist 
countries with the utmost sus- 
picion, especially China which 
he accused of supporting the 
attempted coup by the Indon- 
esian Communist Party in 1965. 
So the West became a natural 
source of both aid and anas: 
but mutual defence pacts and 
more intimate relationships 
were carefully avoided and, 
over tbe years, the world 
seemed to forget about Indo- 
nesia. 

All this is changing. The 
Suharto Government, apart 
from discovering the general 
costs of isolation, has learned 
from years of hostile reaction 
to its 1975 invasion of the 
Portuguese colony of East 
Timor the importance of ex- 
plaining domestic events to 
other governments in order to 
win their support 

Last year, with the Timor 
problem better contained at the 
UN, Mr Suharto assigned Dr 
Mochtar Kusmnaatinadja, his 
extrovert Foreign Minister, the 


' : 
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task of reasserting Indonesia’s 
position in the world. 

“ Suharto now Iras Sukarnoist 
ambitions,” says one Jakarta 
diplomat. “ Having presided 
over Indonesia’s economic 
progress, he now wants to be 
considered a statesman of world 
stature." 

As a result. Dr Mochtar has 
spent more than eight of the 
past 12 months travelling the 
globe. He has re-established 
Indonesia’s position as a 
leading force in the Non-Aligned 
Movement through the Bandung 
meeting, which attracted repre- 
sentatives of more than 80 
African and Asian countries, 
and has asserted Indonesia’s 
influence in the Islamic Confer- 
ence Organisation by being the 
country with the world’s largest 
Moslem population. 

In Asia, Dr Mochter has 
sought to promote the concept 
of co-operation among Pacihc 
Rim countries and assumed a 
central role in Asia in trying 
to find a solution to the vexed 
Kampuchean question. Indo- 
nesia is acting as a special inter- 
locutor for the Asean countries 
—and latterly, for the U.S.— 
with Vietnam. 

More importantly, Indonesia 


has begun to speak openly of 
an end to the freeze it imposed 
in 1967 in relations with 
Peking. This would start with 
a resumption of direct trade, 
now carried out through Hong 
Kong and Singapore. The first 
step to this end was taken last 
month when Indonesian and 
Chinese business delegations 
signed an understanding. 

The shift is partly a recogni- 
tion of the fact that Indonesia 
has been losing out unneces- 
sarily to Its Asean partners in 
the increasingly lucrative China 
trade precisely when it moat 
needs to expand its non-oil 
exports. 

But the whole issue is plainly 
sensitive. Some officials have 
voiced concern at the oppor- 
tunities for subversion which 
direct trade contact might 
permit In May. the Indonesian 
authorities inexplicably decided 
to execute an Indonesia Com- 
munist Party member who had 
already been imprisoned for 17 
years. 

Full normalisation of rela- 
tions may therefore remain far 
off. Indonesia now says it is noc 
insisting on an apology from 
Peking over its role in the 


abortive 1965 coup, but it does 
want an undertaking that 
Peking will not support insur- 
rection against Jakarta. 

The most Intriguing aspect 
of Indonesia’s new openness, 
however, is its relations with 
the Soviet Union and East 
Europe. Last year. Dr Mochtar 
made the first visit to Moscow 
by a high-ranking Indonesian 
in 10 years, and other senior 
ofllcials have since followed. 

In turn a succession of 
dignitaries from Bulgaria, 
Romania. Hungary, Poland, the 
Soviet Union and Yugoslavia 
have all visited Jakarta. As 
signalled by President Suharto 
last year, trade has been a 
ma j or element in such diplo- 
matic activity as Indonesia seeks 
to diversify its markets; but 
there are other reasons. 

For one thing, Indonesia now 
believes the threat of Com- 
munist influence from either the 
Soviet Union or its immediate 
allies is minimal. For another, 
the Government still smarts 
from the abrupt cancellation of 
a visit Id Indonesia by President 
Ronald Reagan in late 1983. 

As the country tries for a 
middle-of-the-road position in 
world affairs, the possibility is 
being mooted that it might be 
a candidate to lead the Non- 
Aligned Movement and steer the 
organisation back from its 
recent leftward path. 

Inevitably, the more general 
question has also arisen of 
whether Indonesia is suffering 
from illusions of grandeur, 
especially as international sus- 
picion of the Suharto Govern- 
ment persists. Dr Nochtar dis- 
misses such suggestions, insist- 
ing that Indonesia has an im- 
portant international role to 
play. 

“Now we have re-organised 
our domestic situation," he says, 
“we feel we can contribute a lot 
in the present tense and difficult 
times. We played a key part in 
the post-colonial era; we can do 
so now.” 
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1,000,000,000,000 

of these ^ 

And they’re expanding. 


Not surprisingly, Britoil is best known for oil. 

But gas exploration and production is also a major 
part of its business. At present it has some 900 billion 
cubic feet of gas in reserve. Enough to fill a million 
million balloons. A large number indeed. But then ail 
Britoil’s figures are on the large side. 

Fill in the coupon and find out just how large. 


I Please send me more information about Britoil and reserve my copy 
of the Offer For Sale document, without obligation. 
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|j Send to: Britoil pic 
g^P.O. Box 5000, Bristol. BS99 1GB. 
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AMERICAN NEWS 


Brazil set for big 
social services 


spending rise 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


HEFTY INCREASES in social 
spending in Brazil over the next 
four years were expected to be 
announced last night by Presi- 
dent Jose Samey Jn a major 
radio and television address to 
the nation. 

Based on a draft National 
Development Plan to be imple- 
mented later this year, govern- 
ment investment in such areas 
as education, housing, health 
and transport are likely to reach 
$22 ^bn (£I6.5bn) — 7.7 per cent 
of gross domestic product — next 
year, rising to $24.5bn by 1989. 

The switch away from the in- 
frastructure and industrial em- 
phasis of the military regime in 
favour of social expenditure is 
going to be the hallmark of the 
Sarney Government, officials 
say. 

They point out that during 
the 1980-84 recession, under the 
Figueiredo Government, social 
spending fell Jn real terms by 
nearly 30 per cent. Worst 
affected were the resources 
devoted to housing which de- 
clined -by 58 per cent. 

In a speech widely leaked in 
advance. President Samey was 
expected to pledge his four- 
month old administration to a 
strategy of a pick-up in the 
economic growth rate which is 


forecast to reach 5 per cent in 
1985 and an average of € per 
cent a year over the succeeding 
four years. 

The fight against inflation, 
currently running at an annual 
rate of .220 per cent, is being 
demoted from the absolute 
priority it was previously 
afforded. In future, growth will 
have at least equal importance 
in official calculations. 

Agriculture has been picked 
out as the sector likely to lead 
the way over the coming years. 
Following a revision of the in- 
centives provided to the sector, 
the Government's aim is to en- 
courage a 7 per cent annual 
growth rate for agriculture. 

The president was also ex- 
pected last night to assure 
Brazilians -that the economic 
package of austerity measures 
announced earlier this month 
would not cause a recession. 
The S3-2bn cut in state com- 
pany spending did not represent 
a decline in real terms. 

All this adds up to a dish 
which is likely to be highly un- 
palatable to the International 
Monetary Fund and Brazil’s 
creditors, and a clear signal of 
the country’s intention to go its 
own way, ignoring externally- 
imposed recession. 


Electrical 




agrees wage 
contract 


WESTINGHOUSE Electric 
reached agreement with, 
negotiators for 13 unions 
representing 28,500 of its 
workers late on Monday, 
Reuter reports from Pitts- 
burgh. 

The accord was reached just 
hours before a strike deadline 
set for one minute past mid- 
night yesterday, unions 
officials said. 


Bernard Simon examines Saskatchewan’s efforts to attract innovative companies 


Silicon Prairie tries to reap high-tech harvest 


Peru plans ‘Spartan policy 


within a war economy’ 


BY HUGH O’SHAUGHNESSY 


PERU IS TO have “a Spartan 
policy within a war economy," 
said Sr Luis Alva Castro, tike 
incoming prime minister and 
economy minister. Sr Castro, 
the second vice-president and 
author of the economic plat- 
form of the Aprista party, was 
nominated to his post at the 
weekend by President-elect 
Alan Garcia who takes office on 
Sunday. 

In comments published in 
Lima yesterday Sr Alva criti- 
cised the role of the Inter- 
national Monetary Fund but 
pledged that Peru would live 
within its means and do its best 
to meet the sen-ice payments 
due on its foreign debt. 

He added however that he 
was in favour of a “selective 
reactivation” of the- economy.- 

Sr Alva's appointment has 


surprised observers in Lima 
who had expected the nomina- 
tion of a figure with ministerial 
or central bank experience such 
as Sr Javier Silva Ruete or Sr 
Manuel Moreyra. 

President-elect Garcia has 
named Sr Alan Wagner, charge 
d'affaires at the embassy in 
Washington, as foreign min- 
ister. Sr Wagner played an 
important role in Peruvian 
negotiations in the Falklands 
war and is a founder member of 
IRELA, the Institute for Euro- 
pean-Ladn American Relations. 

The appointment of Sr 
Armando Villanueva del Campo 
and Sr Luis Negrelros as joint 
secretaries of the victorious 
Aprista party is interpreted in 
Lima as a sign that President- 
- elect- Garcia -is-allowiag - it -to 
Tno'UtfTo the left. * . - - ' • i 


The 37-month contract, 
which closely follows the one 
General Electric reached with 
its workers nearly three 
weeks ago, calls for average 
wage increases of 3 per cent 
a year. 

The officials said Westing- 
house's new cost of living 
formula will be identical to 
GE’s, which adds I per cent 
an hour for each 0.175 per 
cent Increase in the consumer 
price index through 1986 and 
1 cent for each .QJL5 per cent 
CPI increase for the two 
adjustments in 1987. 

Mr William H. Bywater, 
president of the International 
Union of Electrical Workers, 
said pension improvements 
under the Westinghouse con- 
tract will exceed those of the 
GE accord. 


MENTION Saskatchewan to a 
Canadian and chances are you 
will be told about icy winters 
or a long monotonous drive 
across the prairie province. 

Saskatchewan's new Depart- 
ment of Science and Tech- 
( nology, however, is trying to 
leave a different impression: 
one of a mecca for innovative, 
high-technology companies. Did 
you know, the Department asks 
in a recent brochure, that the 
clothes hanger, car heater 
and an “animal scratcher and 
oiler" were invented in Sas- 
katchewan? 


He said the nnion had won 
an agency shop policy 
requiring non-union workers 
to pay union dues. 

" We didn't have any give- 
backs,” he added. 

The officials said the con- 
tract covers all of the com- 
pany’s 25 business units. 
Westinghouse had sought 
separate pacts for each of the 
units. 


While Saskatchewan is by no 
means the first part of th e 
world to try to create a Silicon 
. Valley, the province can boast 
! a fair degree of success in at- 
[ tracting some leading com- 
panies. 

A contract with the provin- 
cial telephone company 
encouraged Northern Telecom, 
the large telecommunications 
equipment manufacturer, to 
locate its main fibre optics plant 
in Saskatoon, one of the pro- 
vince's two main commer- 
cial centres. The U.S. group 
GTE has an indirect interest in 
another telephone equipment 
plant in the city, and Ciba- 
Geigy, the Swiss pharmaceutical 
group, is setting up a small 
research and development 
group in Regina. 

Engineering work at the 
University of Saskatchewan has 
spawned a number of commer- 
cial ventures with international 
reputations. The head office of 
Develcon, a supplier of data 
switches and networks to the 
U.S. National Aeronautics and 
Space Administration, is in 
Saskatoon. 

Saskatchewan's bid for high- 
tech investment is a bid to 


Canada slowdown 


Canada's economic growth 
is expected to slow next year 
under the ** dampening ” 
influence of some of the 
more restrictive measures in 
the May 23 federal budget 
that come into effect In 1986, 
the Conference Board of 
Canada said, Reuter reports 
from Ottawa. 



laboratory building. - while 
Saskatchewan Government 
agencies are the main tenants % 
in another building- 
Ciba-Geigy has recruited four 
PhDs for its new research 
facility in Regina, but the prob- 
lem of finding skilled workers 
willing to move from eastern 
Canada. California or the US. 
East Coast to tbs prairie* 
appears to be the biggest long. 


term hurdle in creating Silicon 


Saskatchewan’s rural image has not helped la re high-tech workers, who ask: “Saska-where' 


diversify an economy heavily 
dependent on natural resources, 
notably wheat, potash and lat- 
terly, urani um. 

“ Which way do you go when 
you want to industrialise a 
province that’s almost like a 
Third World country ? ” asks 
Dr Bruce Cooke, the Science 
Department's executive director 
for industrial development. 

The decision to woo high-tech 
investors was based on four 
arguments: their low import 
requirements. good export 
potential, the creation of skilled 
well-paid Jobs, and expectations 
that the electronics and 
telecommunications businesses 
would enjoy above-average 
growth. 

The Department has a kitty 
of CS5m (£2.75m) to provide 
grants for new projects, and the 


Federal Government in Ottawa 
agreed last August to give 
another C$33 .2m over the next 
five years to support high-tech 
development in Saskatchewan. 
A venture capital Act passed by 
the province last year prorides 
for tax incentives to local 
investors. 

The province estimates that 
sales by high-tech companies 
have shot up four or fivefold in 
the past three years and that 
the number of jobs in the 
industry has doubled. More than 
60 high-tech companies have 
sprung up in the Saskatoon 
area, about half of them with 
Government assistance. 

They appear to have few com- 
plaints about life on the 
prairies. Mr Terry Grieve, 
Develcon’s chief financial officer, 
says that labour turnover is low 


because * we don't have to 
worry about (workers) walking 
across the street to a competi- 
tor.” 

His remark is a sign that, 
despite the successes bo far, new 
investors are not falling over 
each other to set up business in 
Saskatchewan. The contrast 
between the province’s ambi- 
tions and its more modest 
achievements is evident at 
Innovation Place, a 120-acre 
industrial park designed as a 
hub for high-tech businesses 
next to the university campus 
In Saskatoon. 

There would be little activity 
on Innovation Mall or Research 
Drive, two of the roads in the 
park, if it were not for Govern- 
ment agencies. The National 
Hydrology Research Institute is 
putting up a new office and 


Valley of the north. Dr Cooke 
observes drily that; '* People do 
say Saska — where? ” 

Saskatchewan's promotion 
efforts are hampered by the 
downturn in many high-tech 
markets. Develcon of Saskatoon 
has suffered tones lately and 
has trimmed Its workforce. Few 
of the 12 or so venture capital 
companies formed in the pro- 
vince so far are for high-tech 
investments. Some have been 
set up to finance tourism pro- 
jects, No major new Invest- 
ments in the hlj^x-tech field are 
in sight. . 

But the authorities are not 
giving up. The Department, 
apparently hoping to spawn 
from within the province what 
Is now fatting to materialise 
from outside, has set up 
"investors’ offices " In Regina 
and Saskatoon. Any budding •.& 
entrepreneur can have his or 
her idea evaluated for OlOO. 
More than 200 enquiries have 
been received in the year since 
the offices opened. 

Some ideas, such as a variable 
fertiliser spreader and adapta- 
tions of other farm machinery, 
may have a commercial future. 

But the viability of one man’s 
plan for a turbine-powered fly. 
lug saucer is even more in doubt 
than Saskatchewan’s future as a 
high-tech centre. 


Jamaica reschedules $455m of debt 


BY CANUTE JAMES IN KINGSTON 


Nnclear cool down 


General Public Utilities 
said it plans to begin cooling 
down the Three Mile Island . 
unit one nnclear plant next- ; 
week unles it receives a: 
court decision favouring^/ 
restart of the unit, Reuter-j 
reports from Ohio. ~ 


JAMAICA has obtained agree-' 
ment from its commercial bank 
j and Paris Club government 
creditors to reschedule S455m 
of its $3.1 bn (£2.l6bn) foreign 
debt. 

The state-owned news agency 
said the agreement with the 
Paris Club creditors covers 
568m and includes all principal 
and half the interest falling due 
in the period. 

Repayment is to be in 12 
equal, semi-annual instalments 
Jjbegiunin^March 31,. 1990. and 
Vending rSeptember- 30, 1995. 
_The agreement with the com- 


mercial banks will see resche- 
duling of all principal payments 
on debts of S190m during the 
2985-86 and 1986-87 financial 
years, the agency said. 

The repayment period will be 
10 years, including a grace 
period of three years. The 
interest rate will be 1.S75 per 
cent over Libor. 


The Government is expected 
to turn its attention to efforts 
at refinancing U.S.$26.5m ‘due 
to countries which are not 
members of the Paris Club, and 
payments on which are due by 
the end of next March. 


Another S197m of debt falling 
due between April -L 1987, and 
March 31, 1990. will be rolled 
over in a single loan, repayment 
in . 10 equal Instalments _wi£h 
interest to be determined. 


The refinancing agreements 
will bring some relief to the 
island's pressured economy. A 
report by the World Bank says 
the foreign debt is the equiva- 
lent of nearly 200 per cent of 
the gross domestic product and 
debt service . accounting for 
more than 50 per cent of ex- 


ports of goods and non factor 
services. 

The Bank says the island, will 
need net financing of 
U.S£L32bn between this year 
and 1990. 

“ The projected scenario 
raises serious doubts about 
Jamaica's credit worthiness*” 
the Bank says. 

It projects that the island’s 
GDP will fall in real terms By 
between 4 and 5 per cent this 
year, and between 2 and 3 per 
cent in 1986. with growth of 
2 per cent per year afterwards. 


Ford Argentina 
sacks workers 


Ford’s Argentine unit has 
Sacked 305 workers, inducting 
the leaden ' of « KIMtay 
occupation of it* factory 
which ended last week,. 
Reuter reports from Buenos 
Aires. 

The ffl—lm h, announced 
by Ford yesterday, follow the 
computer statement last 
week that if needed to cut Us 
Staff , of 4,M* by marly M0. 

Ford said It saw the dis- 
missals as a.', disciplinary 
measure and .therefore net 
subject tb 5; prevtous consulta- 
tion. wtfff the '‘Argentine 
Government :fcr; : 


WORLD TRADE NEWS 






Developing 

nations 


hit at 


trade curbs 


OFFICIALS from about 70 
developing states began talks 
in New Delhi yesterday on a 
draft declaration criticising 
wealthy nations for trade 
protectionism, Reuter reports 
from New Delhi. 

The draft is likely to be 
adopted later by 32 trade 
ministers from the developing 
nations’ Group of 77 during 
the five-day meeting. 

“ Far from arresting the tide 
of protectionism, the developed 
countries have taken new 
measures leading to its intensi- 
fication,” it said. 

The document criticises a 
proliferation of quotas, par- 
ticularly on steel and textiles. 

It also attacks the payment 
of subsidies to farmers in the 
developed world and what is 
seen as slow movement on 

earlier promises made under 
the 90-member General Agree- 
ment on Tariffs and Trade 
(Gatt) to increase imports of 
tropical commodities. 

The draft says Western 
policies have caused high 

interest rates, leading to 

heavier debts for poorer 

nations. These policies it adds, 
had also increased the volatility 
of exchange rates, in turn 
damaging the flow of inter- 
national trade. 

The ministers, who meet on 
Thursday for two days, are 
also expected to agree on a 
common stand against a pro- 
posal by the U.S. to include 
trade such as banking and 
finance in the next round oE 
Gatt talks, expected sometime 
next year. 


John Davies in Frankfurt assesses the trade opportunities as Communist debt problems ease 


West German chemical industry looks to the East 


Taiwan to cut 


Import tariffs 
on 250 goods 


IMPORT tariffs on 250 
foreign products will be cut 
to reduce Taiwan’s trade sur- 
pluses with tbe U.S. and other 
nations, a Finance Ministry 
spokesman said. Renter re- 
ports from Taipei. 

The tariffs will be cut by 5 
per cent to a maximum 70 per 
cent on cosmetics, furniture, 
chocolate, coffee and leather 
products but the spokesman 
did not say when they would 
take effect. 

Tariffs on 1,100 products 
including machinery and 
liquor were cut between 2 
and 3 per cent in January. 


WEST GERMANY’S chemical 
industry is cautiously giving 
new impetus to its business with 
Eastern Europe now that the 
Communist ' countries' debt 
problems have eased. 

Exports of West .German 
chemicals to Eastern Europe 
have picked up after several 
years of restrained growth. And 
West Germany nurtures hopes 
of obtaining orders for chemical 
process plant under Eastern 
Europe’s new five-year invest- 
ment plans. Some chemical 
industry executives have also 
shown interest in the idea of 
joint ventures in Hungary. 

The chemical industry, which 
has long cultivated licks witb 
Eastern Europe, has been 
encouraged by the East bloc’s 
success in reducing its net inter- 
national debt since 1981 by some 
520bn to about $64.6bn. While 
foreign debt remains a problem, 
notably for Poland, it has 
become less of a constraint par- 
ticularly with East Germany, 
Czechoslovakia and Bulgaria. 

Herr Uwe Thomsen, a member 
of Hoechst’s management board 
says Western banks are increas- 
ingly willing to provide credit 
for deals with the East bloc. He 
attributes this not only to the 
improvement in the Communist 
countries’ debt situation but also 
to high liquidity in the Western 
banking system. 

There was very little growth 
in trade in chemicals between 
West Germany and its East 
European partners in the after- 


math of the Polish political 
troubles and the international 
debt crisis. 

West Germany’s chemical 
exports to tbe East bloc showed 
only moderate growth of 2.8 per 
cent in 1981, 2 2 per cent in 
1982 and 2.7 per cent in 1983. 
Its chemical imports from 
Eastern Europe actually 
declined in 1982 and 1983, with 
the result that the total value 
of trade virtually stagnated in 
those years. 

As business began reviving 
however, total trade in 
chemicals showed a 12.9 per 
cent growth to DM 8.62bn 
(£2.15bn) last year. West Ger- 
man chemical exports to the 
East bloc, of mainly plastics, 
synthetic fibres and organic 
chemicals, rose 12.8 per cent to 
DM 6.38bn, while its imports 
rose 13.4 per cent to DM 2.23bn. 

Chemical industry executives 
have some reservations about 
how sustained the momentum 
might be; but with growth con- 
tinuing Into this year, they are 
inclined to be optimistic about 
the trend. 

West Germany and Western 
industrial countries as a group 
continue to have a sizeable sur- 
plus in their chemical trade 
with Eastern Europe. This is 
despite earlier fears that the 
sale of chemical installations 
might rebound against Western 
industrialised countries by 
resulting in increased import 
competition from chemicals 
produced In the East bloc. 
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Hoechst, whose TJhde 
engineering subsidiary has been 
actively involved in East Euro- 
pean process plant projects, says 
events have shown that installa- 
tions built in the 1970s were 
aimed chiefly at the East bloc’s 
domestic markets. On the other 
hand, imports from East Euro- 
pean plants have added to the 
intense competition in tbe fer- 
tiliser market In West 
Germany. 

Executives from Hoechst and 
other groups have been holding 
talks with East European 
officials about possible new 
orders to help with the con- 


struction of chemical plants 
under the East bloc’s 1986-90 
five-year plans. There were 
intensive discussions duriog 
the "Achema” international 
exhibition of process plant 
equipment in Frankfurt last 
month. 

Accor&ug to Hoechst, the 
Soviet Union in particular 
seems likely to invest in expan- 
sion of its chemical complexes. 
Plant aimed at saving energy 
and reducing pollution might 
also get higher priority in most 
East European countries. 

Herr Thomsen, whose respon- 
sibilities on tbe Hoechst board 


include its East European busi- 
ness, says that only modem 
installations, Including ad- 
vanced electronics, can be sold 
to tbe East bloc. “It is a mis- 
take to think you can sell out- 
of-date technology in Eastern 
Europe,” he says. 

However, he says no problem 
has arisen so far from the 
Cocom restrictions under which 
the UJS. and its allies aim 
to hinder sensitive high- 
technology transfers to Eastern 
Europe. 

Hoechst's sales in Eastern 
Europe rose by an exceptional 
40 per cent to DM 2.4bn last 
year, contributing about 6 per 
cent of the group's worldwide 
sales revenue. Bui much of the 
increase was due to the final 
accounting for projects built 
by Ubde in previous years. 

BASF, one of tbe other big 
West German chemical groups, 
increased its sales in' Eastern 
Europe by 15.6 per cent last 
year to DM l.OSbn, after a 1.4 
per cent decline in 1983. Its 
East bloc business made up 
2.7 per cent of its group sales 
worldwide. 

Late last year. BASF took 
tbe plunge into a joint venture 
with a Hungarian partner to 
set up a company to make plas- 
tic foam for shoe soles and 
other uses. Hungary, which has 
adopted a relatively liberal 
approach on some economic 
matters, has been trying to 
interest Western companies in 
joint ventures. 


BASF, through Its Elastogran 
subsidiary, agreed to take a 49 
per cent stake in the joint ven- 
ture company, Kemipur, with a 
41 per cent stake for Pemu, 
the Hungarian plastics manu- 
facturer, and 10 per cent for 
Chemolimpex, the foreign trade 
organisation. 

Hoechst has already been 
involved in two joint venture 
operations in Yugoslavia for 
more than 20 years, producing 
pharmaceuticals and plastic 
resins for use, for instance, in 
paint. 

East European countries have 
been pressing hard for counter- 
trade deals in recent years, but 
West German chemical execu- 
tives — like most other busi- 
nessmen — are reluctant to 
disclose details. 

Hoechst says that less than 
10 per cent of its sales in 
Eastern Europe involve coun- 
tertrade. It says it tries to buy 
what it can in Eastern Europe 
and has set up a unit for this 
purpose within its purchasing 
division. 

However, chemical industry 
executives say they detect a 
growing understanding in the 
East bloc that it cannot balance 
out its chemical trade with West 
Germany. 

The West Germans point out 
that they run up a surplus in 
chemical trade with the rest of 
the world. “ Why should 
Eastern Europe be an excep- 
tion? ” they ask. 


Hungary 
to sell 


buses 
to China 


By David Boehan and 
Colina MacdovgaiJ 


HUNGARY is to sell China 
buses, bus components and 
trucks worth SwFr 120m 
(£36m), according to Budapest 
press reports. The deals mark 
a further step in the fast 
increasing trade between Soviet 
bloc countries and Peking. 

Moguert, ' the Hungarian 
organisation specialising in 
vehicle trade, signed a SwFr 
60m contract this month with 
tbe China National Machinery 
Export-Import company, to 
supply 1,000 bus chassis and 
bottom frames and some 200 
Ikarus coaches. 


Last year, Budapest and 
Peking concluded a long-term 
vehicle production agreement 
Earlier this year, China con- 
tracted to buy SwFr 60m-worth 
of Csepel and JRaba trucks 
from Hungary. 

Hungary specialises within 
Comecon In the making of buses, 
and its Ikarus models have so 
far sold in North America and 
Western Europe. Moguert plans 
to set up a commercial and 
service office in China 

China has bought large 
numbers of buses and mini- 
buses from a variety of foreign 
countries. But it is also boosting 
its indigenous manufacturing 
capacity. 


Biogen sues W. German 


companies over patent 


BY JOHN WICKS IN ZURICH 


BIOGEN. the Swiss-American 
genetic-engineering company, 
has filed a suit against com- 
panies of the West German 
Boehringer Ingelheim group to 
protect a European interferon 
patent. 

The suit, claimed to be the 
first in the world Involving a 
patent for recomblnant-DNA 
technology, is levelled against 
Boehringer Ingelheim Zentrale 
and two subsidiaries alleging 
the unlicensed sale in Austria of 
an interferon product 

This is an eyedrop containing 
a genetically engineered Alpha- 
Interferon and used for the 
treatment of a viral infection 
of the cornea. 

The action seeks to enforce 

the rights of Biogen and Us 
worldwide licensee, the U.S. 


chemical company Schering- 
Plough. In August last year, the 
European Patent Ofl5ce had 
granted Biogen a patent cover- 
ing the manufacture and sales 
of genetically engineered Alpha 
interferons made by genetic 
engineering techniques. 

Biogen claims that the 
Boehringer Ingelheim product 
contains at least one Alpha-type 
genetically engineered inter- 
feron made by a process des- 
cribed in an Austrian equivalent 
to tbe EuroDean patent in 
question. 

Schering-Plough and Hoffman- 
La Roche group of Switzerland 
recently reached on agreement 
enabling each company to 
market Alpha interferons with- 
out infringement of patent 
rights. 


Gas pipeline debt may double 


BY LAURA RAUN IN AMSTERDAM 


ARGENTINA'S debt to the 
Netherlands relating to a gas 
pipeline built by the Dutch 
company Boskalis now appears 
to be close to FI 4bn (£888m) 
or nearly double the amounts 
previously mentioned. 

Argentine and Dutch rep- 
resentatives will meet again in 
September in New York to 
discuss tbe protracted problems 
following inconclusive talks al 
the weekend In Rome. 

Mr Emile van Lennep, special 
envoy of the Dutch Finance 
Ministry, said on his return that 
the Netherlands would prepare 
a Dutch response to an Argen- 
tine memorandum discussed in 
Rome. But he declined to com 
ment on the conrents of the 
negotiations other than to say 
he was optimistic. 

Buenos Aires currently owes 
The Hague about FI 400m in 


interest and principal unpaid 
since last year on a total expo- 
sure of FI 2.3bn reinsured by 
the Dutch Government. 

Another FI l.58bn that is not 
reinsured is owed for gas 
pumped through tbe 1.800- 
kilometre pipeline built by 
Boskalis’ subsidiary Cogasco. 

Boskalis’ FI 226m investment 
and a FI 2bn bank loan led by 
Amsterdam - Rotterdam Bank 
were partially insured by the 
Dutch export-credit insurance 
company, which in turn was 
reinsured by The Hague. 

The other FI 1.58bn rep- 
resents the cost of gas provided 
by Cogasco, which was to 
finance, build and operate the 
pipeline until 1995. 

The Cogasco project has been 
a major source of Boskalis’ 
financial losses, which quad- 
rupled to FI 200m last year. 


The dredging company already 
has received an indefinite debt 
moratorium from Its creditor 
banks. 


Philips to boost Chinese 
telephone network 


BY OUR AMSTERDAM CORRESPONDENT 


Mr van Lennep, former head 
of the Organisation for Econ- 
omic Co-operation and Develop- 
ment, said both sides had 
accepted a World Bank report 
on the pipeline itself, which 
Arg entina claims ha* malfunc- 
tioned. 


The Dutch and Argentines 
have met several times to try 
to untangle the complicated 
debt, which is denominated in 
pesos, florins and dollars. 

Argentina has amassed a total 
foreign debt of about $45bn 
(£34.6bn) and recently submit- 
ted an even harsher economic 
austerity programme to the 
International Monetary Fund 
(IMF). 


PHILIPS, the Dutch electronics 
group, will supply Chinn with 
fibre-optic transmission equip- 
ment and technology under pre- 
liminary agreements that are 
estimated to be worth around 
FI 30m (£6.6m>. 

Joint ventures between 
Philips and the Chinese may 
also be established under the 
co-operation agreements that 
are expected to be finalised by 
the end of the year. 

Philips’ telephone joint ven- 
ture with American Telephone 
and Telegraph, ATT-Philips 
Telecommunications. and 
flips’ cable subsidiary NKF 
also will provide part of the 
equipment. 

Fibre optics, fibre-optic cable 
transmission equipment and 
know-bow” for local manufac- 


ture of these products will be 
supplied. 

The equipment will be used 
primarily to improve China’s 
telephone network, but it cw 
also be used for data trans- 
mission. 

Philips Is aggressively 
tlvating business in Chins. - 
which is viewed as a potentially 
huge market for both industrial, 
and consumer products. 

Contracts worth between 

FI 400m and FI 500m for con- 
sumer electronics were re- . 
eetved from China last year and 
that amount la expected to rise. a 

A joint venture was a®* iff 

nounced recently to build an 

audio equipment - factory in 
partnership with tbe China 
Electronics Import and Export 

Corporation. 
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WHERE WOULD WALL STREET BE 


)UT TANDEM COMPUTERS ? 



Our system, for example, has fault tolerance 
built into it If a single component foils, another auto- 
matically takes up the workload. 

Data integrity^ is built-in, too. Which means 
that vital information shouldn’t be lost or corrupted 
in the event of a fault. 

If you want to expand the system— or the 
database— you can, almost indefinitely. Without dis- 
rupting the system or the business. 

Like building blocks, you simply add another 
processor when you’re ready. 

So there’s no need to over-invest now' in 
computer power you’re not actually going to need 
until some later date. 

And, unlike conventional systems, there’s no 
decline in computer power per & as your system 
grows either. 

You don’t need to be a financial director, or a 
data processing manager, to imagine what that can 
mean to computer cost efficiency. 




'WUb conventional 
computers, doubling your 
processors docs not double your 
performance . With Tandem, each 
incremental increase in processing 
power provides matching 
performance. 


PROCESSMG POWER 


With conventional 
computers, you must continually 
otvrinuest to ensure sufficient 
processing pouer. Vlitb Tandem, 
growth matches need, so you never 
invest more titan you have to. 


Wfell, it would still be in New York. 

But, we venture to suggest it might not be quite the 
financial power it is today. 

Hard to believe? Perhaps. 

But the fact remains that a significant part of one of 
the world’s most complex international business com- 
munities runs on Tandem computer systems. 

Can one computer company make that much 
difference? 

Aren’t all large computer systems basically the same 
anyway? 

. .Wfeli, at Tandem, there is a difference. 

A unique on-line system which works like no other 
computer. . 

A system which has taken Tandem from scratch to 
$530 million annual turnover— and put us into FORTUNE 
magazine’s top 500 'U.S. companies. 

WHERE WOULD FORTUNE 500 BE WITHOUT TANDEM COMPUTERS? 


FORTUNE 5Q& 


Just tenyears after 
■ we started. Tandem joined 150 

of our customers in FORTUNE magazine's 
v top 500 US. companies. 

A system we believe ’will be just as revolutionary for 
large U.K. organisations as it has been for our clients 
throughout the rest of the world. 

Because it’ll actually work with whatever computer 
system you’re currently using to run your business. 

. And make it better. 


WHAT’S WRONG WITH THE SYSTEM 
I’VE ALREADY GOT? 

Virtually every large company in the world uses 
a conventional mainframe computer system to run its 
business. 

The mainframe is norm, and has been since the 
basic technology was established some thirty years ago. 

It’s part of the furniture— and that’s part of the 
problem. Because companies have grown used to putting 
up with the problems innerentinmainfiame system design. 

Like the fact that you can’t always have all the infor- 
mation you want, "when you want it. 

When it’s working to capacity, you have to “queue’.’ 

And, when you want to expand that capacity, more 
often than not you have to replace the system with a 
bigger one. 

Which often means stopping, retraining staff, 
rewritingprograms— and writing offyourinitial investment. 

If you need a “foil-safe” computer— one that can 
continue to function even if there’s a breakdown in the 
system— conventional mainframes can handle it. You just 
buy two identical systems (at double the cost) and one 
sits idle waiting for the other to break down. 

Aneatsolutionifyouhappentomakethecomputers. 
Not exactly good economics, for you. 

like it or lump it, these are the “rules” of conventional 
computers. 

Tandem breaks them all. 

SO WHAT’S THE DIFFERENCE? 

Some ten years ago, Tandem looked at the problem 
and found a unique solution. 

We did it by developing a system which cures all 
the day-to-day headaches that come with conventional 
computer technology. 


What’s more, thanks to Tandem’s unique distri- 
buted database, all system users can have access 
to the same up to date information simultaneously, 
anywhere in the world. 

However large the organisation is. 

(Tandem allows from 2 tol6 processors in a 
single system, and up to 255 systems in a complete 
international network, all of which can interface 
with each other.) 

If that sounds complicated to operate, it isn’t. 
In fact customers in the prestigious U.S. 
Cowan/Datamation Survey have voted Tandem Nol 
for customer loyalty. 

Not once. But for three years running. 

Ahead of every other major computer 
company. 

ON-LINE TRANSACTION 
PROCESSING. 

SURVIVAL OF THE FITTEST. 

A Tandem on-line system doesn’t just solve the 
problems of conventional mainframe computers. 
(As if that weren’t enough). 

It actually ushers in a new age where the 
computer can respond for more effectively to the 
changing environment in which business must 
operate to survive. 

An age where management is based on 
information— not intuition. 

Where information is fresh, not hours or even 
weeks old Where people can access, update and act 
■ — upon relevant data anywhere in the system network, 
anywhere in the world. 

The age of on-line transaction processing. 

The fastest growing sector of an already exploding 
computer market. 

SOME OF OUR MAJOR WORLDWIDE CUSTOMERS. I 


BARCLAYS BANK 
BRITISH TELECOM 
BEECHAM COSMETICS 
EQUITY & LAW 
FEDERAL EXPRESS 


GULF 

HERTZ 

HUGHES AIRCRAFT 
MOBIL OIL 

MOTOROLA 


FORD MOTOR COMPANY NATIONAL GIROBANK 


PIRELLI 

PITNEY BOWES 
PORSCHE 
SCANDINAVIAN 
AIRLINES SYSTEM 
TRUSTHOUSE FORTE 


Thanks to our unique approach to system design, 
Tandem lead the world in on-line transaction processing. 

And, as our phenomenal growth in the last ten years 
shows, it’s here to stay. 

Wfe set out in 1974 to develop the first fault-tolerant 
computer system. 

Along the way, we created a system that’s highly 
reliable, simple to operate, easy to expand— and versatile 
enough to handle the communication needs of virtually 
any corporation. 

No matter how big. No matter where. 

A system which can go to work improving your 
business— without destroying your investment in current 
computer technology. 

Fanciful? Wfe don’t think so. 

And neither do our existing customers in the 
financial' world, telecommunications, manufacturing, distri- 
bution, transportation, retailing, energy— and government. 

Throughout the world. 

Tandem Computers cut the knot for them. Could we 
do it for you? 

For farther information and a copy of our Annual Report gjgggg contact 
Michael Lambert. Tandem Computers Limited. House . 32-34 Church Road . 
Nonholt. Middlesex UB5 5AB. Tel: 01-841 7381. Telex: 93333*. Other offices in 


^ITANDEMCOMPUTERS 

■ Tandem™ is a trademark of Tandem Computers Incorporated 


WORLD LEADERS IN ON-LINE TRANSACT ION PROCESSING 

- FOR DISTRIBUTION • ENERGY ■ FINANCE ■ GOVERNMENT • MANUFACTURING - RETAILING • TELECOMMUNICATIONS AND TRANSPOKDOION 
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SATELLITE DATA 
REVEALS SECRET 

PROFir-MAMH 

CENTRE ■■ 


MAKING MILLIONS 

A recent analysis of satellite data has revealed a 
secret profit-making centre in the tranquil surroundings 
of the English countryside only 70 miles north of London. 
Further investigations have discovered a series of 
mysterious operations in which businessmen have been 
making millions. 

NETWORK UNCOVERED 

A thorough examination of the satellite 
pictures shows the area to be in the middle 
of a vast network of communications. 

Heathrow. Birmingham International 
and East Midlands airports can clearly 
be seen within easy reach, and the 
East Coast pals are also nearby. 

And behind the whole of this net- 
work is a complex infrastructure of 
service and support 

RURAL LOCATION 

It looks much like any other 
peaceful rural area; a pleasant mixture 
of towns and countryside and a mature 
society cheerfully tending its daily affairs. 

Beautiful houses line the streets, there's 
plenty to do, and the pace of life is comfortable. 

SECRET ORGANISATIONS 

But beneath this calm exterior lies an organisation 
of local businessmen and councillors working together 
to create the ideal business environment. They’re able 
to counton the supportand co-operation of a skilled and 
dedicated workforce that has adapted rapidly to 
changing modem needs. 

1 Northamptonshire Enterprise Agency Ltd.. 67 The Avenue. 

| CWtonville. Northampton NN1 5BT. 
j Telex:N.EA 3Ii;<iSCHACOM 

j Name 

j Company 

I 



FAMOUS NAMES 

So it's not surprising that such famous names as 
Ford. Vteetabix, Avon and Barclaycard have been 
quietly getting on with being successful in this idyllic 
rural - setting, known locally as Northamptonshire. 

YOUR CHANCE 

Isn't it time you discovered the best kept secret in 
England? To find out more, complete the coupon and 
we’ll send you ail the details. 

NORTHAMB^^SHIEE 

Tbe best kept England j 

| 


Fbsition_ 

Address. 


i 


Postcode. 


Tel:. 


FT 3 


J 


100% payment at time of 
shipment of ECGD 
insured value of sales. 



Comprehensive protection 
gainst foreign exchange risks. 





^ SIS 

Terminals available to 

A totally undisclosed and 


facilitate direct input to. 

off-balance sheet facility. 

• ^ V H 

and output from, 
the Exfinco computer centre- 


v • • ••• •• > ' • rv- 



A unique service for companies that hold, 
or who are prepared to take out an ECGD 


cash sales and enables exporters to invoice 
foreign buyers in their currencies without risk. 

Exfinco is owned by major institutional 
shareholders. It has substantial funds available 
to assist exporters of all sizes. 

FXFiNCQ 

THE EXPORT FINANCE COMPANY LIMITED I 

Head Otfece- Exfinco House. Santorri SLreet. Swindon SNl 1QQ. ■ 

TeMG7Q3)ela333 Telex: 444344. I 

London Otto: Plantation House. 5-a Mincing Lane. London EC3M3DX. 

TaL ( 01 Jo 2 tJ 9631 . latex. 444 344 . 1 


| To: The Export Finance Company Limited 

Exfinco House, Sanford Street, Swindon SNUQQ. 

_ Please send me full details of the EXFINCO service. 
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Eli Lilly to be sued 
over arthritis drug 


SY TONY JACKSON 

ELI LILLY. U.S. manufacturer of 
the banned anti-arthritis drug 
Qprea, is to be sued by around 1.000 
UK claimants alleging suffering 
from the drug’s side-effects. 

The Opren Action Committee, 
which represents the claimants, is 
also to sue the UK Government and 
the UK Committee on Safety of 
Medicines, alleging negligence in 
testing the drug before it was al- 
lowed on to the UK market 

The Opren Committee claims 
that since the withdrawal of the 
drug from the UK market in 1982, 
attributable deaths total 83. with 
3.963 reported cases of serious side- 
effects. Deaths were due to a varie- 
ty of causes, including kidney and 
liver failure. 


The committee claims it is only 
now apparent that one of the side 
effects of the drug is permanent al- 
lergy to sunlight. Committee head 
Miss Kathleen Grasham, writing to 
Mrs Margaret Thatcher, the Prime 
Minister, says: “During the recent 
few days of sunny weather Opren 
victims have been desperately seek- 
ing my help ... A few minutes' ex- 
posure to sunlight results in hours 
and even days of the most distres- 
ing pain.” 

The Opren Committee claims 
that Professor Sir Abraham Gold- 
berg, now bead of the Committee on 
Safety of Medicines (CBM), was in- 
volved in early research on Opren. 
The CMS is the official body that 
clears drugs for use on the UK mar- 
ket 


The committee claims that Sir 
Abraham did research trials on 
Opren at the Western Infirmary in 
Glasgow in 1978-79. He was ap- 
pointed a member of the CSM in 
March 1980, becoming chairman in 
July of that year. The committee 
does not claim that Sir Abraham re- 
ceived any financial benefit for the 
work done on Eli Lilly's behalf. 

Labour MP Jack Ashley, writing 
to the Prime Minister, said: “If the 
allegations of the Opren Action 
Committee are correct, they dis- 
credit the CS&L strip it of all moral 
authority and destroy respect for its 

'The chairman of the CSM 
should be called to account and in- 
structed to answer the allegations 
and questions of the committee." 


Ford opens $1.4m test centre 


BY KENNETH GOODING, MOTOR INDUSTRY' CORRESPONDENT 

punkt, the subsidiary of Robert 
Bosch of West Germany. 

Apart from audio equipment, 
EEO (Electrical and Electronic Op- 
erations) will design and develop 
new instrumentation systems and 
will draw on North American ex- 
haust emission experience to work 
on those for Europe which are still 
being established. 

EEO also incorporates a power 
train (engine transmission) elec- 
tronics division and supports Ford’s 
spark plug division. It is working on 
new plugs designed to operate in 
“lean bom” engines. 

Mr Jerry Rivard, chief engineer 
of Ford’s worldwide electrical and 
electronics division, said yesterday: 
“In this era of high technology and 
rapid change, it makes good busi- 


FORD HAS concentrated its Euro- 
pean electrical and electronics oper- 
ations at a purpose-built headquar- 
ters and engineering liaison office 
at Basildon. Essex, 26 miles east of 
London, where SI. 4m has been 
spent on new test facilities. 

Some of the money has been 
spent on a laboratory to help Ford’s 
specialist engineers develop sound 
systems tailored to all the compa- 
ny's European cars. From January 
next year the group will no longer 
use outside suppliers for in-car en- 
tertainment systems. 


Ford will use car radios designed 
and developed in-house and pro- 
duced in the U.S. or Canada rather 
than European suppliers such as 
Phillips, the Dutch group, Blau- 


ness sense fully to utilise all of 
Ford's worldwide resources." 

In Europe EEQ employs a staff of 
51. about half of them engineers, 
most of whom were previously 
based at Ford of Europe’s research 
and development centre at Dun ton 
in Essex. 

They have now moved to 31,300 
sq ft of spare space at Ford's agri- 
cultural tractor division at Basil- 
don. 

EEO is a divison of Ford’s diversi- 
fied product operations which ac- 
count for some 20 per cent of the 
group's worldwide employment, in- 
vestment, facilities and sales, and 
include activities such as aerospace 
and communications, agricultural 
tractors, steel m anufacture and 
micro-electronics. 


Pledge on 
RAF aid 
airlift to 
Ethiopia 

By Tom Lynch 

THE TWO Royal Air Force Her- 
cules aircraft that are flying grain 
to famine-struek areas of ftthaopU- 
will continue until the end of the 
year. Mr Timothy Raison, Britain's 
Overseas Development Minister, 
told the House of Commons yester- 
day. 

The opposition welcomed the de- 
cision not to withdraw the aircraft, 
but attacked the Government’s re- 
sponse to the Ethiopian famine u 
too little and too late. 

Mr Raison, in a statement to the 
House after his visit to the famine 
arras last week, said this year's 
harvest in Ethiopia was likely to be 
poor, and emphasised the import* 
once of the international aid effort 
"in which both the British Govern- 
ment and people have played an 
important part" 

He said there should be enough 
food for the rest of this year, but 
there still were not enough lorries 
available for food distribution, 
which was “the overriding priority * 
The minister praised the "profes- 
stoaal drills and cool courage" of 
the RAF aircrew who had “airKfled 
well over 12,600 tonnes of grain and 
dropped a further 7.000 tonnes to 
places inaccessible by any other 
means of transport" 

Mr Raison said the Hercules op- 
eration added flexibility to the 
movement of grain by road, which 
was the most cost-effective method- 
He hoped the build-up in the num- 
ber of lorries available and the end 
of the rains by October would en- 
able more g r ai n to be moved by 
road. 

Mr Raison also criticised the So- 
viet Union's response to the famine, 
which, he said, codd be “measured 
essentially in arms.” 


Christopher Parkes reports on research into changing food tastes 

Mexican treats join growth league 


THE ENCHILADA, taco and oth- 
er Mexican specialities are ex- 
pected soon to join toe pizza at 
toe tap of toe growth league in 
Britain's fast-food industry, ac- 
cording tea study from toe BA-' 
ids Food Manuf act uri ng Indus- 
tries Research Association. 

After a couple of fake starts, 
Mexican food is now gaining ac- 
ceptance on toe menus of estab- 
fished restaurants. Earlier, Viva. 
Tacos dosed two pilot ou tle ts af- 
ter two years, while plans an- 
nounced in 1983 for tte introduc- 
tion of Taco *nn» from the U.S. 
have yd to be realised 

ran con came is already a 
staple in many pahs and wine 
bars. The Wendy’s burger drain 
now includes chifi an its means, 
and Ranks Homs McDongall will 
open a Mwiwm dah in a joint 
venture with Chi-Chi’s from toe 
U»Sl 

PepsiCo is coming later tins 
year with its first Taco Bell out- 
let, and Shippmns, which mar- 
canned Mexican foods 


through retail outlets, is setting' 
up Old £1 Paso fast-food bars in 
leisure centres and theme parks 
around the country. 

make ti»e est a bl ish ed ham- 
burger bars have been diversify- 
ing fnto Mi, ej rfr hw i, breakfasts 

and even toasted teacakes for al- 
teraoon tea, ^eciality pizza par- 
lours have been growing quickly. 
The association estimates that 
sales are rising by about © per 
cent a year. 

United Biscuits, with well over 
106 ootids under the FSzzaland 
and The Perfect Pizza banners, is 
now the biggest multiple in the 
UK market More competition Is 
coming from North Americ a, 
with the arrival later this year of 
little Caesar, which has 760 out- 
lets in the LLS. 

Domino, one of tbe largest UJ5. 
r-hains, is also planning to set up 
in the fast growing home delivery 
sector. 

After a setback between 1980 
and 1982, the fast-food market 


NUMBER OF TAKE JWV 

-CHMESE 4 Q 0 O 

SJDDO 


1350 
BURGERS LGQO 
V-CWCKS465Q 
KEBABS 500 
BAKED POIXJOES 60 



>»■* been momentum 

again. Overall sales me estimat- 
ed to be expanding by about 15 
per cent a year. The total market, 
estimated to be worth S22hn last 
year, should reach S2.63bn by 
1996, the association says. 

However, American-style out- 
lets w3i enjoy most of the expan- 
sion, with traditional outlets 


such as fish and chip shops los- 
ing market share. 

Quoting figures from AGB - 
Britain’s consumer andindutri- 
al research or g anisati on -the as- 
sodatian says tost food now ac- 
counts for 32 £ per cent o! all ex- 
penditure on eating out 
Fast Food in the UK, BFMIRA 
. Randa l ls Road, Leazhtrrhead L 
Surrey. 


Eight-screen 

cinema 

for Thorn EMI 

By Raymond Snoddy 

THORN EMI is to spend £3 .5m on r 
an eight screen Hnoma m Salford, 
near Manchpstor - the first com- 
pletely new cinema toe company 
has built for nearly 40 years. 

The multiplex cinema, with a to- 
tal seating of L840 in toe eight audi- 
tor ia ranging from 270 seats in the 
largest to 180 in the smallest, is a 
further sign of renewed life in the 
UK cinema exhibition industry. 

Thorn EMI Screen Entertain- 
ment hopes to be able to give the 
go-ahead for three or four more 
multiplex cinemas incorporating 
the latest technology by toe end erf 
ti ll * year. One cf the main difficul- 
ties is getting planning permission 
for the new out-of-town complexes. 

"We are on the move to restore 
the cinema exhibition industry in 
B ri t ain to its rightful place in the 
spectrum of entertainment," Mr 
Gary Dartnefl of Thom EMI Screen 
Entertainment said at the launch 
yesterday. 

The cinema in Britain is literally 
on the move - away from the exist- 
ing city centre sites where people 
no longer live to places such as Sal- 
ford Quays (where the new multi- 
plex is located) with ample free 
parking, good ct wnm, inications 
plenty of room for accompanying 
bars and restaurants. 

Mr DartneU admitted that in the 
past the big British ringma rfwhK 
such as Thom’s ABC used their cin- 
emas “as milch cows did not 
reinvest," The board was convinced 
that the cinema exhibition industry 
was not dying. Thorn EMI is the 
largest cinema exhibitor in the UK 
with 287 screens on 106 sites, with a 
32 per cent share of the market. 



INTERNATIONAL 
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Notice to Holders 

New Zealand 

Adjustable Rale Extendible Notes, Series A 

Pursuant to paragraph 5|e) of the Fiscal Agency Agreement dated November 7. 1984 
between New Zealand and Citibank, N.A., fiscal agent, notice is hereto given that New Zeal and 
has designated a Subseouenr Repayment Dare and interest rare for -the period ending on such 
Subsequent Repayment Dare with respect to New Zealand's Adjustable Rate Extendible Notes, 
Series A ( the "Notes"). 

Subsequent Repayment Date 

New Zealand has designated November 6. 1985 as the next Subsequent Repayment Date. 
Interest Rate 

The interest rate on the Notes from August 6. 1985 to November 6. 1985 will he equal to 
(a) the weighred average per annum discount rare for direct obligations of the United States with 
a maturity of 91 days ("91 -day Treasury bills”), expressed as a bond equivalent on the basts of a 
year of 365 or 366 days and applied on a daily basis, at the applicable 91 -day Treasure bill auction 
( the date of such auction being herein referred to as an "Auction Due") as puhlished'bv the Beard 
of Governors of the Federal Reserve System or ( if not so published) as repotted by the Depamnem 
onheTreasuiy(the"91 -day Treasure bill rate”)/>/«r(b) the Applicable Spread (as definedbefow) 
for such Auction Date. ' 

Such Treasury bills are usually sold at auction on Monday of each week unless thar day is a 
legal holiday in which case the auction is usually held on the preceding Friday. If such Treasure 
bill rate ceases to be so published or reported prior to November 6. 1985. the then current rate of 
interest will remain in effect until the earlier of November 6. 1985 or such time as such rate is 
again published or reported. 

The interest rate will he subject to adjustment on the calendar day following each auction of 
91 day Tre^ure bills: poviJcJ. hauler, (i) thar the interest rate in effect ior the period from 
August 7. 1985 through the date of the first 91 -day Treasury bill auction alter such date shall be 
based upon the results of the most recent 91 -day Treasure bill auction prior to such date, and itt 
that the interest rate in effect for the ten day period immediately prior to November 6, 1 985 shall 
t d*£? U " ^ m ° SC rerem *>1 -d-iy Treasury bill auaion pnor to the tenth day 

The ‘'Applicable Spread for an Auction Date will be equal ro the greater of ( a) 50*. a i the 

^ |h «*- mon t UBOR on such Auaion Date (determined as prSvWcd Mwl 
exceeds the 9 1 -day Treasure bill rare on such Auaion Date and (b) 60 basis points 

Thrw.mnnrh I fROR no an Annina fW. .Tl I , .. .l. . . I 15 - 


Three-month UBOR on an Auaion Date will be equal to the arithmetic average (rounded 
upward, rfnoressary. to the nearest multiple of 1/16 of 1%) ot the quotations ptSedby toe 
-ondon Office ot each of the Reference Banks &■ .... 



p.m.l London rime) on such Auaion Sate. If on any a'uct*^ 
nrnvide floatations to p«i— . i rkMu.m«..k ■ id/m, . . two Kererertce Banks 



££££““ Ciltak - NA " T* Manhattan BaaSf (M.iSjl£3 



5 SS 3 * 

registered form, at us address at 111 Wall Street, Reft*re re dFW? ° f m 

ment, Fifth Floor. New York. New York 10043, andiJtb? SJof 

«t tbe mainoff.ee of the Fiscal Agent in London, NOT LATER THANJULySisS?' 


Dated: July 16. 1985 


citibank, nju 

Ftscai Agent 
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UK NEWS 


%!; Spanish 


airlj^ bolt-hole 

tlkJ closed to 
^ .. . , 
criminals 


‘«N 


BRITAIN YESTERDAY signed an 
extradition treaty with Spain which 
could mark the end of the long 
Spanish holiday British criminals 
on the run have been enjoying for 
many years, writes Robert Mfuith- 
■ner. 

The treaty, signed in London by 
Mr Leon Britton, the Home Secre- 
tary, and Sr Fernando Ledesma 
Baitret, the Spanish Minister of 
Justice, wfl] not be retrospective. 
Criminals who have already found 
refuge in Spain will not therefore 
be affected by the new treaty , bat it 
will effectively bar those looking for 
a bolt-hole abroad in the future. 

However, a new. Spanish aliens 
law, due to come into force today, 
may rectify this situation. Foreign- 
ers will have to reapply for resi- 
dence permits, which wlQ not be 
granted if the applicants are judged 
to be undesirable. 

Any foreigner found to be unde- 
sirable could be deported, but not 
necessarily back to his country of 
origin. 

□ LONDON’S docklands area has 

seen “an explosion of development” 
during the past year, the area's De- 
velopment Corporation, said. 

. During 1984-55 companies includ- 
ing Tesco supermarket eh »?w, the 
Guardian newspaper and the stock 
exchange began major building 
work in the area. 

The corporation was reporting on 
its fourth year of operations since it 
was set up to revitalise the huge 
stretch of dock wasteland in the Isle 
of Dogs. Corporation chairman Mr 
Christopher Benson predicted the 
'docklands would become “the great 
water dty of the 1990s.” 

□ THE deed of separation between 
Oscar Wilde and his wife Con- 
stance, signed by Wilde on the even- 
ing before he was released from 
Reading jail, was sold at Sotheby's 
auction rooms in London for 
£19,800 7 more than twice the top 
estimate. It was bought by New 
York book dealer Mr John Fleming, 
who also paid £2,750 each for two 
love letters from- Mrs Wilde to Ar- 
thur Humphries, manager of 
Hatchards Bookshop. - 

□ ONE of the finest farming and 
sporting estates in Britain has been 
put on the market and offers of 

. more than £ 2 m are being sought 

The 2,000-acre Fortieth Estate in 
Perthshire, Scotland, indudes a 
main bouse, lodge, four form- 
houses, 12 other cottages, kennels, 
stables and paddocks. There is. a 
1,380-acre mixed farming unit and 
500 acres of pheasant shoot, which 
also provides roe and fallow-deer 
stalking. 

" □ HAWKER SIDDELEY has 

formed a new company to manage 
and co-ordinate Petter and R.A. 
Lister, its two companies which 
compete in the world diesel engine 
market. 

The companies, which have a 
combined turnover of more than 
£100 m, have, been facing tougher 
competition, especially from Japan, 
in Africa and the Middle East 
Overcapacity in the world engine 
- market has also harmed sales. 

□ FACTORING companies in Brit- 
ain saw a 27 per cent increase in 
business in the first half of 1985. 
-The eight members of the Associa- 

^ tion of British Factors have report- 
ed that their combined turnover 
^ rose to £2.202bn, from £1.738bn for 
the first half of last year. 

□ FOR THE first time whisky is to 
be sold in one litre dear plastic bot- 
tles. The new one litre bottle of Old 
St Andrews “Clubhouse Special," a 
live-year-old blend, will go on sale 
in duty-free shops at London's 
Heathrow and Gatwick airports. 






Unions threaten 
TUC break 
over ballots row 

BY JOHN LLOYD, INDUSTRIAL EDITOR 

BRITAIN'S TWO main craft unions 
- those covering engineering and 
electrical workers - are prepared to 
set up a rival centre of power to the 
Trades Union Congress (TUC), if 
one or both of them is deprived of 
TUC affiliation. 

Mr Eric Ha mmon d, general sec- 
retary of the EETPU, the electrical 
union, said: "We could raise a very 
attractive banner for a lot of other 
unions. '’ 

The EETPU with 400,000 mem- 
be rsan d the engineering union, the 
AUEW, with lm members, face a 
risk of TUC suspension for flouting 
a TUC conference decision against 
the acceptance of Government 
funds to defray the cost of postal 
ballots. 

Funds for this purpose were 
made available under the 1980 Em- 
ployment Act Earlier this year the 
AUEW received £l-2m to cover the 
cost of ballots going back to March 
1981. 

The TUC general council will to- 
morrow be asked to endorse a rec- 
ommendation from the finance and 
genera] purposes committee to be- 
gin the process of disciplining the 
engineering union. The -decision. 



Mr Gavin Laird 
taken on a vote of 1S-1, is thought 
certain to be passed. 

Mr Gavin Laird, the AUEWs gen- 
eral secretary, said the union had a 
10-1 ballot vote in favour of taking 
the state aid, and that was decisive. 
If a further ballot, to be held in No- 
vember, also underpinned the ex- 
ecutive's stance - as he hoped mid 
believed it would - then the union 
would continue to defy the TUC. 

Mr Laird said he would r egret 
leaving the TUC. but the AUEW 
was “strong enough to stand on its 
own feet" 


OPTIMISTIC PLAN FOR POWER INDUSTRY 

Electricity prices expected 
to fall as profits improve 


BY IAN HARGREAVES 

ELECTRICITY prices in Britain 
should continue to fall in real terms 
in the years ahead, but that will not 
prevent the electricity supply indus- 
try from continuing to improve its 
profitability once it gets over the ef- 
fects of the coal strike. 

According to the industry’s medi- 
um-term development plan for 
1985-92, published yesterday, elec- 
tricity prices will fall by 1 per cent a 
year in real terms during the plan 

period. 

That is primarily a result of the 
rolling agreement between the Na- 
tional Coal Board and the Central 
Electricity Generating Board, 
which requires the coal industry to 
increase prices each year at less 
than the rate of inflation. In the 
plan, an annual rate of increase of 
3.8 per cent a year is assumed, 
against a general inflation assump- 
tion of 5 per cent a year. 

The industry also expects, con- 
sistently with efficiency targets 
agreed with the Government, to cut 
non-fuel operating costs, which are 
forecast to rise at 3.6 per cent a 
year. Additional gains will flow 
from increased use of nuclear pow- 
er stations. % 

Industry costs will also be re- 
duced by the rapid erosion in the 
next three years of the industry's 
interest charges, as toe power sec- 


tor becomes debt-free in the late 
1980s. 

Although the taxation bill will 
rise sharply to offset that gain, the 
plan still forecasts that toe indus- 
try’s net return on current cost as- 
sets will rise from 2.3 per cent in 
1985-86, to 3.1 per cent In 1987-88 
and an average of 2.75 per cent in 
the succeeding four years. In 
1991-92, net profits are put at 
£G31m, compared with £278m fore- 
cast for the current year. 

The industry, which is concerned 
about the growing level of its tax 
liability and its legal requirement to 
break even taking one year with an- 
other, is pressing the Government 
to restructure its finances by intro- 
ducing some form of public divi- 
dend capital. 

The other point to emerge from 
the plan, which is revised annually, 
is the industry's growing optimism 
about demand. The current plan 
puts growth in electricity demand 
from the commercial sector at 1.9 
per cent a year, compared with last 
year's forecast of 1.2 per cent Over- 
all demand growth is put at 12 per 
cent "Electricity vs poised to ex- 
pand its share of the commercial 
and industrial markets mainly at 
oil’s expense,” the report says. 

In the short term, however, finan- 
cial news from toe industry will be 


bad. Next week, the industry is ex- 
pected to report a loss for 1984-85 of 
about £1 ilbn - the result of the min- 
ers' strike. The Government has 
said it will cover those costs 
• Britain's electricity demand in 
the year of the coal strike rose by 
more than L6 per cent, the forth- 
coming annual reported the Electri- 
city Council is expected to show. 

E3ectritity's increased share of 
toe energy market as well as an un- 
usually cold winter are believed to 
have contributed to an increase of 
nearly 4 per cent in demand from 
toe commercial sector and more 
than 2 per cent from householders. 
However, there was also a 0.3 per 
cent increase in demand from in- 
dustrial users. 

Meanwhile, the Central Electrici- 
ty Generating Board is understood 
to have asked for a 2 m tonnes in- 
crease in the amount of coal it 
wants from the end of October. 

In April, toe NCB had been asked 
to supply about 45m tonnes of coal 
to help power stations to rebuild 
their stocks depleted during the 
miners’ strike. The CEGB is still 
aiming to have 23m tonnes of coal 
left in stock by toe end of October 
but because of higher consumption 
than expected during the spring 
and summer it has asked the NCB 
to boost deliveries to 47m tonnes. 


Growth in tourism 
gets Government 
priority treatment 


BY ARTHUR SANDLES 

TOURISM and leisure, Britain's 
biggest growth industry, is to be 
given higher priority by the Gov- 
ernment. 

Included in a plan of action an- 
nounced yesterday are proposals 
for more flexible opening hours for 
public houses, shops and national 
museums and art galleries. 

Public house hours ore a source 
of common bewilderment to over- 
seas visitors. They are a remnant of 
legislation enacted during the first 
world war designed to keep indus- 
trial workers away from licensed 
premises. 

The report by Lord Young, Minis- 
ter without Portfolio and prepared 
by the Downing Street Enterprise 
Unit, said the most effective -ways 
to increase growth was to remove 
obstacles to it. On public house 
hours it said: "Restrictions are an 
obvious source of irritation to visi- 
tors who want to make their own 
decisions about their free time.” 

The Government is at present 
studying proposals to relax licens- 
ing laws and restrictions on serving 
drinks with meals in restaurants. 

Recommendations to liberalise 
shop opening hours will be intro- 
duced in the next parliamentary 
session. This will free shops and 
stores for trading on Sundays. 


The Government will also 
strengthen inter-departmental liai- 
son on tourism policy and pay 
greater attention to the commercial 
importance of leisure traffic when 
considering the national roads pro- 
gramme. 

Measures under consideration in- 
clude a review of coach parking in 
London and a study of long-term so- 
lutions to traffic flow- problems and 
changes to all rood and directional 

signs. 

Suggestions that the report might 
include the appointment of a Minis- 
ter of Tourism are dismissed. “It 
would make no sense to tiy to di- 
rect all those topics (concerned with 
tourism) - from signposts to betting 
and gaming regulations - from one 
place in Government, They are 
aspects of wider policies for which 
individual departments are respon- 
sible." 

The report does emphasise, how- 
ever, that there must be closer co- 
ordination between Government 
departments over tourism policy*. 
"It has been decided to arrange for 
toe departments concerned with 
tourism and tourism-related re- 
sponsibilities to keep under co-ordi- 
nated and regular review the range 
of Government policies which im- 
pinge on tourism and leisure." 


Labour 
forces 
pay debate 

By Our PoHtfcaJ Editor 

THE GOVERNMENT is being 
forced by a Labour Party procedur- 
al manoeuvre to give a detailed de- 
fence on the floor of the House of 
Commons of its decision to award 
lai^e salary increases to senior rivil 
servants, judges and the heads of 
the armed services. 

The row over top salary's awards 
yesterday rumbled on at Westmin- 
ster. Many Conservative MPS re- 
turned from the weekend in their 
constitutendes, reinforced in their 
unease and anger about toe deci- 
sion, while the Labour leadership 
saw an opportunity to embarrass 
toe Government ahead of the start 
of the summer parliamentary re- 
cess on Friday. 

An emergency debate on the sub- 
ject was refused by the Speaker 
(chairman) of toe House yesterday 
amid protests that the 90-minute 
debate this evening on an order in- 
creasing the salary of the Lord 
Chancellor would not allow suffi- 
cient time for MPs to express their 
concern. 

Mr RoyHattersley, deputy leader 
of the Labour Party, was successful, 
however, in pressing for a debate 
on top salaries in a way that will 
force ministers to reply before the 
recess. 

He said that MPs on both sides 
wanted to "reflect the outrage un- 
doubtedly felt throughout the coun- 
ty-" 

Labour's anger over the pay in- 
creases has been increased because 
of the Governments continuing 
hard line over pay for teachers 
(who are still in dispute with local 
education authorities) and because 
of a decision to end protection of 
young people by wages councils, 
which set legal minimum pay rotes. 

Mr John Glimmer, the chairman 
of the Conservative Party, attacked 
Mr Hattersley for ignoring the fact 
tha t toe top salaries review was 
produced by an independent body. 

Fillip for civil servants, Page 15 


Attack on Government 
over City fraud probe 

BY PETER RIDDELL, POLITICAL EDITOR 


THE BRITISH Government yester- 
day faced an intensified attack by 
Labour Party leaders over its han- 
dling of City of London financial is- 
sues following toe fraud investiga- 
tions at Lloyd's, the London insur- 
ance market, and Johnson Matthey 
Bankers. 

There is also widespread dissatis- 
faction among Conservative Mem- 
bers of Parliament over the failure 
to bring prosecutions after the 
Lloyd's inquiries, as well as some 
apprehension about whether toe 
proposals for regulating City mar- 
kets will proveadequaie. 

Labour leaders believe the Gov- 
ernment may be politically vulner- 
able over toe succession of City 
scandals and some senior Tories 
worried about the impact of a 
further row in the run-up to a gen- 
eral election. 

Mr Bryan Gould, Labour’s trade 
spokesman, who has kept in dose 
touch with City issues, accused the 
Government in a statement, of “out- 
rageous complacency" in response 
to City fraud. "A scandal of enor- 
mous proportions is emerging al- 
most day by day," he said. “Yet the 
Government has done nothing to 
show that it takes the problem seri- 
ously." 

He said the record showed (Sty 
institutions could not be 'trusted to 
police themselves, with glaring fai- 
lures of self-regulation. 

Mr Gould called on the Govern- 
ment to bring prosecutions and to 


obtain convictions. In addition, "and 
more important in the long term, 
the Government must rethink its 
plans for City regulation and recog- 
nise the overwhelming necessity of 
a ciewr statutory framework which 
alone will restore investor confi- 
dence." 

Quite separately yesterday, Mr 
Tony Blair, a Labour Treasury spo- 
kesman, sent a detailed letter to Mr 
Nigel Lawson, toe Chancellor of 
toe Exchequer, alleging inconsis- 
tencies in his statement to toe 
House of Commons last Wednesday 
that serious gaps in JMB’s records 
were not discovered until a few 
days earlier. 

Mr Blair pointed out that the an- 
nexe to the Bank of England's an- 
nual report revealed no fewer than 
four different investigations by sep- 
arate accountants and bankers of 
JMB’s loan book last September 
and October. 

Mr Blair said it was inconceiv- 
able that these serious gaps, now 
admitted, were not discovered by 
any of these inquiries until this 
. month. 

Mr Michael Hepker, chairman of 
the Leeds textile company Sumrie 
Clothes, has returned to Britain to 
answer criticisms by Mr Sedge- 
more in Parliament that he had led 
the Bank of England's auditors "up 
the garden path" as far as a loan to 
Ravensberry Investments, an Isle 
of Man registered company owned 
by Mr Hepker, was concerned. 
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THE ARTS 


Galleries/Wiliam Packer 


Royal Opera/ Athens 


Returning to Newlyn 


Paul Driver 


It is always easy to overstate 
the case for attractive pictures, 
elevating into major rediscovery 
what in essence is but fair, if 
perhaps overdue, reappraisal. 
Eveiy country has its minor 
schools, its clutch of artists 
known well enough at home but 
not at all abroad, and one of the 
nicest pleasures of any major 
foreign collection is to come 
upon just such stuff in the 
further and uncrowded corners 
of the museum, and to find it to 
be work that is, by turn, fas- 
cinating. worthy, delightful and 
entirely fresh. 


The work that came out of 
Newlyn, in furthest Cornwall, 

in the SO years after 1880, until 
the emphasis of activity shifted 
across the Penwith peninsula to 
St Ives, is indeed for us just 
such stuff, to be characterised 
exactly by that list of qualities. 
To see so much of it now 
together at the Barbican (until 
September 1 — then on to the 
Birmingham City Art Gallery 
for the autumn), and given its 
proper critical exegesis, is an 
experience to savour. 


But that said, we must not 
run off with the idea that here 
are masterpieces too long 
neglected. That Art is about 
masterpieces, all or nothing, is 
in any case an idea to reject; 
but c kef d'oeuure carries with it 
perhaps somewhat more limited 
and particular a connotation, 
and neglect can hardly be said 
to attach to two such that have 
hung in the Tate so Jong, and 
hanging with them still the 
reputations of their authors. 
Frank Brantley's “A Hopeless 
Dawn ” of 1888, and "The 
Health of the Bride” of 1889 
by Stanhope Forbes, are both 
key and starring works in this 
exhibition, and together they 
epitomise not only personal 
talent and achievement but 
the Newlyn School itself in its 
Victorian phase, in both its 
strength and weakness. 



The Critics” by Harold Harvey, 1922 


genre sweetness, so much to late 
Victorian taste, served rather 
to mask the truer favour of the 
vigorous, formal and painterly 
virtues which their work un- 
doubtedly possessed.Even today, 
it is not to the fine painting of 
the figures against the light, 
or the table-top still-life, or the 
clear sculptural space, that "A 
Hopeless Dawn” owes its en- 
during popularity, but to the 
simple story it tells. 


maud. As a detail it transcends 
its context; on its own would 
be quite remarkable, a tour de 
force. 


Thoroughly modern in so 
many respects, in their commit- 
ment to direct observation and 
to working in the great 
outdoors, and with their 
personal experience of the 
great developments afoot in 
Paris, the Newlyn era, like the 
Glasgow Boys with whom they 
trace so close a contemporary 
parallel, inclined more in those 
crucial early years towards the 
gentle social realism of 
Bastien Lepage than to the 
more disinterested and 
hedonistic model of 
impressionism. 


At home, however, this plein 
tar realism,, with all its good 
intentions, became further 
qualified by general sentiment 
and anecdote, which superficial 


With the work of this first 
Newlyn generation. with 
Bramley himself and Forbes 
especially, but also with Henry 
Tuke, Thomas Gotch, Walter 
Langley and Norman Gars tin, 
and the rest the pattern natur- 
ally repeats itself: exquisite and 
unforced studies and small 
works, freely painted for all 
the closeness of the observa- 
tion, and often entirely suffi- 
cient in themselves, followed 
by the great compositional 
machines in which these quali- 
ties may well remain evident, 
but only In part and much in- 
hibited. In Forbes’s “2nd Janu- 
ary 1901," an aged cottager 
reads the news of the Old 
Queen's death to his friends 
around his table; and down the 
right-band side of the canvas, 
in the gloom against the light, 
.the. flat, half-seen still life of 
the dresser and its contents is 
laid in with an astonishing 
freedom and technical com- 


Many of those first 
Newlyners, including Forbes 
himself, lived through the 

period covered by this 
exhibition, but their sway was 
never absolute. The mood of 
the work changes with the 
younger artists who. though 
their physical commitment to 
the village remained firm 
enough, were clearly looking 
further afield for example and 
influence. Any sense of a true 
local school, that is to say an 
identity of interest, practice and 
purpose, soon falls away, 
leaving only the locality of 
subject matter to lend 
coherency. 


There are instead the more 
generalised qualities of later 


academic impressionism and 
post-impressionism to detect 
carried through with verve 
competence, and interest, turns 
more on artists for their 
particular 'virtues than for 
their relevance to Newlyn. 
Laura Knight is certainly 
worth such attention in her 
own right for she has suffered 
too much from post-war anti- 
academic prejudice, and the 
same is true of Dod Proctor, 
with her monumental portrait 
and figure paintings. Both 
women emerge from this show 
with reputations first secured 
and then enhanced. And Harold 
Knight too, and Harold Harvey 
with his gift for ironical genre, 
and Alfred Munnings. so much 
maligned and misunderstood, 
all worth taking seriously again. 
Understatement after all is as 
easy, and as unfair, as 
overstatement. 


The Royal Opera has fulfilled 
•wo and a half demanding years 
of planning, fund-raising and co- 
irdination with triumphantly 
successful performances of Tip- 
l pelt’s Kir.g Priam and Verdi’s 
.Vccbcrfi :n the ancient, open- 
air Herod Atticus theatre in 
Athens. The project was initially 
inspired, apparently, by the 
! success of K:ng Priam in a con- 
cert performance at the Festival 
Hall in 1980. It was considered 
ideally suitable to a presentation 
without sets, and its classical 
subject matter fitted it aptly to 
the Greek ambience. The British 
Council was immediately forth- 
coming with a guarantee against 
loss of £190.000 to inaugurate 
the venture, and as plans be- 
came settled to tour the two 
operas as part of this year’s 
Athens Festival it increased its 
award by £35.000. Copious spon- 
sorship frem Greek concerns in 
London and British ones in 
Athens, and assistance from 
British Airways and the British- 
owned Athenaeum Inter-Conn- 
nenial Hotels In Athens, helped 
to stabilise and smooth the ex- 
tremely ambitious operation, 
which subsequently became in- 
corporated into the EEC’s plans 
to designate Athens as the 
“ Cultural City " of Europe 
19S5. 

As a result of this designa- 
tion (the first of a projected 
annual series) the Athens 
Festival has been considerably 
expanded in scope. There is a 
preponderance of British items, 
and the British Council is 
extending a total of £200.000 


A Midsummer flight's Dream 
and presentations by the 
London Contemporary Dance 
Theatre, the Nash Ensemble. 
Janet Smith and Dancers and 
the English Bach Festival 
(which brings Handel’s Tesco 
to Herod Atticus on August 5). 

Athens is a comfortable and 
beautiful location for a festival, 
and at the moment, thanks to 
President Reagan’s advice to 
American citizens to avoid 
using the city’s airport, also a 
less than overpopulated one. 
The Herod Atticus Theatre, 
immediately below the 
Parthenon, is a venue that 
defies comparison. It was built 
by a Roman millionaire in the 
2nd century BC and remains 
intact and fully functionaL Its 
ochreous. rough-hewn stone is 
assuaging to the eye even if its 
narrow marble benches test the 
physical resilience of the 
audience, which can be 5.000 
strong (and was for the 
Jifocbefh first night). The stage 
is wide and fairly shallow; 
contact with the audience is 
intimate, facilitated by remark- 
ably sympathetic acoustics. 
There are three impressive 
arched entrances to the rear, 
and window space high up 


which was used to thrilling 
pffper for the emission of 


to sponsor events besides the 
operatic performances, includ- 


operatic performances, includ- 
ing the National Theatre’s pro- 
duction of Coriolanns. the New 
Shakespeare Company’s 

Regent's Park production of 


effect for the emission of 
Achilles’ war-cry at the end of 
the second act of Priam. 
Performances began at 9.15 
just as the sun had set; traffic 
outside the theatre was 
diverted; and one quickly- 
realised, in short, that the 
venue had virtually no 
disadvantages to qualify its 
brilliant attractions. 


Covent Garden productions 
adapted happily to the new sur- 
roundings. revealed no rough 
edges ar incongruities in their 
transformed state. On the con- 
trary". the pace of action and 
grouping of choruses seemed to 
gain in fluency from the bare 
environment: X doubt if either 
opera has often made such a 
direct musical and dramatic 
impact. The balance between 
stage and Pit was extremely 
satisfying, and the orchestra 
played as crisply and Intensely 
as t have ever heard it. 

Macbeth, conducted by- 
Edward Downes and produced 
by Elijah Moshinsky, bristled 
with atmosphere, pulsed with 
musical energy, culminated in 
an unforgettable choral splen- 
dour, and was thoroughly 
distinguished by the articulate- 
ness. conviction and vocal 
poetry of Renato Bruson in the 
title role and Ghena Dimitrova 
as a new and definitive Lady 
Macbeth. Robert • Lloyd's 
Banquo, Dennis O’Neill's 
Macduff and Robin Leggaie’s 
Malcolm gave immaculate sup- 
port. The witches' scenes drew 
lurid potency from the real 
darkness of the night. 

King Priam (on Friday) 
attracted not a full house but 
a nonetheless good one. which 


did not empty as the evening 
went on. It was probably the 
strongest and roo^t authentic 
performance the work baa ever 
received- There were no textual 
emendations, nor any muxteat 
cuts i thus one heard more from 
the tuba, in the last scenes, than 
ever previously). Bui the 
authenticity was really a matter 
of discovering and dynamically 
projecting the opera'* emotional 
substance — it* tense queries, 
bursts of imperious passion, 
moments or sinuously lyrical 
pathos. Rodney Macann came 
fresh and bravely to the mte 
role of this (Sam Witnamaker's) 
production, as did Neil Hewlett, 
a fine Hector. Eiiabeth 
Vaughan as Andromache and 
Chris Giilctt as the god Hermes 
flitting magically m and out of 
shadowy stone cavities. Kim 
Begley continues to impress as 
Achilles. Nicholas Sillitoo as a 
personable (and in-tune) ho,v- 
Pans, but the show was almost 
stolen by Howard H ask in who 
stepped in late for the voeailv 
indisposed Robin Leggate as 
mature Paris and sang and acted 
with prodigious flair. Eicar 
Howarth, securing orchestral 
response to the utmost con- 
centration. steered what must 
count among the Royal Opera's 
finest evenings. 


Bach Cantatas/ Albert Hall 


Dominic Gill 


The two operas were per- 
formed alternately on four 
consecutive nights, last Thurs- 
day to Sunday. Both current 


Lawrence at Hampstead 


The Daughter-in-Law by D H Cranitch. James Hazel dine, 
Lawrence will open at the Sandra Voe and Mary Wimhush. 



Hampstead Theatre on August - Written in 1912. it will be the 


12 with previews from August play's first professional produc- 


tion in London for 17 years and 


Directed by John Dove anffTs' being presented to celebrate 
designed by Geoff Rose, the cast the centenary of Lawrence's 
includes Cheryl Cambell, Lorcan birth. 


Elaine Delmar, Elizabeth Welch, David Kern an and 
Liz Robertson in “Kern Goes to Hollywood ” which 
opened last night' in -the main evening slot at the 
Donmar Warehouse where the show was first seen 
two months ago and warmly reviewed on this page 


My quotation from Bernard 
Shaw has already been stolen 
by The Prom brochure, but 
bears repeating: Shaw ranked 
Bach's church cantatas with 
Gluck's Or/co and Wagner's 
music-dramas as he only works 
in which you can hear the per- 
fect union of words and music, 
the growth of every musical 
form, melodic interval, harmo- 
nic progression and orchestral 
tone out of some feeling or pur- 
pose belonging to the drama. 

The affinity remarked by 
Shaw is peculiarly apt: for the 
music must be performed and 
directed by musicians who 
understand from the heart that 
Bach’s cantatas, in spite of 
their smaller scale, are as 
intensely dramatic as any of 
the Passions in their form 
and theatrical impulse. The 
Monteverdi Choir and English 
Baroque Soloists under John 
Eliot Gardiner are just such a 
group: and their Prom concert 
on Sunday night was for that 
simple reason, an uncommon 
delight. 

Literally scores of wonderful 
programmes could be made up 
from the cantatas. This one 
opened with the rousing choral 
movement “Nun 1st das Heil ” 


which probably survives from 
a lost cantata, and has an 
orchestration identical to that 
of the Sanctus from the B minor 
Mass. The early Cantata No. 4. 
“Christ lag in Todcsbanden." 
is a miraculous miniature 
Passion In seven movements: 
every sudden shift of perspec- 
tive was delicately caught by 
the singers and players— from 
the magical, dark-veined “ Den 
Tod Niemand zwingen knnnt" 
with cornetto and trombone, 
to the extraordinary “Es war 
ein wunderlicher Krieg, 1 * 
ethereal, g Uttering four - part 
chorale with simple contmuo 
accompaniment 

The tenor soloist for Cantata 
No 55, “Ich armor Monseh.'* 
was Anthony Rolfe Johnson, 
notable for his impassioned 
delivery and fine-sprung enun- 
ciation. His role of Evangelist 
also illuminated the big 
oratorio-cantata No 11, “Lobet 
Gott in seinen Reichert.” as did 
here for the first tune the sing- 
ing of the counter-tenor Michael 
Chance — an alto in the tradition 
of Paul Esswood, large-toned, 
florid, expressive, with a fine 
instrumental edge to the articu- 
lation and timbre. 



John Brandstetter and Faith Esham as Yosuke and 
Otane in Minoni MIki’s new opera “Joruri ” 


The Opera Theatre of St 
Louis, 10 years old, is one of 
the most adventurous and satis- 
fying companies in the country. 
It plays a month's summer sea- 
son. This year there were two 
world premieres, Minoru Miki’s 
Joruri and Stephen Paul US's 
The Woodlanders, both of them 
with librettos by, conceived by. 
and produced by Colin Graham, 
the artistic director of the 
company. 

• Graham — Britten's collabora- 
tor on Noye’s Flndde, the three 
church parables, Owen Win- 
grare. and Death in Venice — 
here builds on his earlier work 
and continues it with visionary 
fervour. He commissioned Ida's 
previous opera. An Actor’s 
Revenge, for the English Music 
Theatre Company (1979), and 
produced it in St Louis two 
years later. Already its succes- 
sor was being planned. Where 
An Actor’s Revenge was a 
kabuki opera, Joruri has its 
starting point in the puppet, 
dramas of Chikamatsu, the 
17th-century master of love- 
suicide romantic tragedies. In 
fact, there are only puppet 
episodes In the piece, which is 
a sub tler-than-Pag lined explora- 
tion of parallels between plays 


Joruri/St Louis Opera 


Andrew Porter 


and a “ real-life " situation, and, 
beyond that, an enthr alling pre- 
sentation of different kinds of 
dramatic metaphor playing upon 
and enlightening both one 
another and human experience. 


with us in the darkening 
theatre. 


The characters are Shojo, the 
old, blind master of a puppet 
troupe; his young wife Otane; 
and Yosuke, who both carves 
and manipulates the puppets. 
A new Mark, Iseult, and Tris- 
tram. Yosuke and Otane have 
fallen in love, and Shojo dis- 
covers this when his fingers 
sense the passion with which 
Yosuke has carved the features 
of a puppet playing the role of 
a princess loved by her blind 
husband. The final puppet 
episode is enacted not by pup- 
pets but by Otane and Yosuke 
themselves, and it is a love- 
suicide climax (preceded by a 
" Walk to the Paradise Garden " 
interlude — the third movement 
of a koto concerto threaded into 
the score). Like the characters 
they po r t r ay, the lovers dis- 
appear from sight behind a 
waterfall, and Shojo is left alone 


The influence of Japanese 
theatre upon Western has been 
various — in the work of Yeats, 
Brecht. Britten, Peter Brook, 
Peter Sellars. In Jojuri. besides 
the puppet excerpts there are 
three kabuki scenes, when Shoj’o 
is visited by the spirits of the 
tyrant who blinded him when 
he intervened to rescue the 
child Otane from the tyrant’s 
lust; by 0 lane’s mercenary, 
mocking mother; and by his own 
doppelgBnger. There Is a 
kyogen intermezzo, when three 
assistants, who play invisible ” 
stage helpers within both the 
puppet interludes and the stag- 
ing of the opera proper, mock 
their masters’ plight; Ping-Pang- 
Pong-like. 

Of all the cross-culture com- 
posers, Miki (whose first train- 
ing was westernized and who 
only later assimilated native 
timbres and inflections into his 
style) has perhaps most success- 
fully united Japanese and 
Western elements in a personal 


and highly expressive language. 
He uses a modern orchestra and 
also the koto, p. shakuhachi (a 
flute) to sound the tenor of 
Shojo's sad muses, and a 
twan g lln g or thr umming shami- 
sen (a lute) to accompany the 
puppet episodes. The score is 
notable for delicate, uncon- 
ventional, affecting colour com- 
binations, for supple rhythms 
and pacing, and for eloquent 
melodic lines. 


Season for Youth Theatre 


The performance was 
brilliant Faith Esham, the 
Otane, looked exquisite and 
moved exquisitely, and her 
voice has evened into a flexible, 
beautiful instrument John 
Brandstetter the Yosuke and 
Andrew Wentzel the Shojo, 
were poignant Onoe Klkushiro 
had drilled them in Japanese 
movement: Graham ensured 
that the result was not merely 
“attitudes queer and quaint** 
but an eloquent theatrical 
adventure in which sounds -and 
movements conspired. Joseph 
Rjascjgto conducted sensitively. 
The audience seemed spell- 
bound, and at the dose the 
hush that is the deepest mark 
of appreciation yielded 
gradually to cheers and a long 
standing ovation. 


The National Youth Theatre 
will stage seven plays at 
theatres throughout London 
during August and September 
and, for the first time, will pre- 
sent 15 of the best regional 
youth theatre. 

The plays will include At You 
Like It at the Open Air Theatre, 
Regent's Park: Othello, and If 
You Wanna . Go to Heaven by 
this year’s Texaco /NYTGB Play- 
writing Competition winner 


Chrissle Tiller, at the Shaw 
Theatre; The Caucasian 
Chalk Circle at the Jeannette 
Cochrane Theatre, a Shakes- 
peare workshop Uneasy Lies ibe 
Head, and a first play by a 
young black actor. Mark John- 
son. Bad In The Eye. Another 
first play, Frihrhnn by 20-ye av- 
oid foreign language student 
Marius Brin, starts the season 
at the Young Vic Studio 
Theatre. 


Saleroom/Antony Thomcroft 


Loving memories 




Arts Guide 


Muslc/Monday. Opera and BaDat/Tuesday. Tbaatre/Wed- 
nesday. ExNbJtkxw/Thursday. A selective guide to all the 
Arts appears each Friday. 


July 19 -JuIy 25 


Opera and Ballet 


WEST GERMANY 


ya&AfSME- or deUMt 


Stuttgart. Wurttembergiscbe Staatsop- 
en F&lstaff, sung in Italian, has fine 
i n terpretations by Karen Arm- 
strong, Marjana Iipevsek and Guill- 
ermo Sarabia. It is conducted by Sil- 
vio Varviso. End of season, new sea- 
son opens on Ang 31 (20321). 


Telephone 

01-749 9572 


*ade Enquires 0373 73220 


Munich, Bayeriscbe Staatsopera: Mu- 
nich’s animal opera festival runs 
from July 31 at the Munich Bayer- 
ische Staatsoper. The third week 
starts with Arabella, conducted by 
Wolfgang Sawallisch. The cast in- 
cludes Marjana Iipevsek, Lida 


Popp and Berod WeikL la TYaviata 
is steered to triumph by Edita Gru- 
berova. Francesco Cilea’s rarely 
played Adriana Lecouvrenx brings 
together star tenor Fladdo Domingo 
and Natalia Ttiritskaya. Le Nozze di 
Figaro is worth a visit wttb Teresa 
Zylis-Gera, Edith Mathis, Ruggero 
Raimondi .and Hermann Prey as 
leads. This Sunday morning Daniel 
Barenboim -is giving a Franz Liszt 
piano recital. Also part of the festiv- 
al is a "World premiere” of the opera 
"Le Roi Berengef , which will be of- 
fered at the Cuvillies-Theatre. It is 
produced by Eugene Ionesco and 
c o mposed by Heinrich Sctemseis- 
ler. Is the main parts are Heinz- 
Jurgen Demite and Ute Trekel- 
Burckhardt (July 22, 26, 30). (2 1851). 


Barcelona: Casa De La Caridad. Cen- 
tre Chcrecgraphique National de 
Montpellier, Compagnie Dominique 
Bagouet in Deserts dlAmour with 
music by Mozart and Tristan Mu- 
raiL (Mon, Toe, Wed. Thu). 
(3182525). 

Barcelona: Teatro Grec De Mcntjuyc. 
Merce ftmwrngham Dance Compa- 
ny of New York. "Events' Choreog- 
raphy by Meree Cu n n ingh a m . (Mon, 
Tue, Wed, Thu). (3182525). 


conducted by Daniel Oren, produced 
(and with scenery and costumes) by 
Syivana Bussotti. Gwynneth Jones 
alt erna t e s with Gafina Savova in 
the title role. Diana Soviero and Ml- 
wake Matsumoto in the role of Uu, 
and Nicola Martinxzccl wnd Cor nelia 
Margo as Calaf. (Tue). (481755). 

Macerate; Arena Sfaristerio: Summer 
Season opens with Higoletto con- 
ducted by John Mauceri and pro- 
duced by Maura Bolognini with Ce- 
cilia Cesdia, Lnnd o Bartohni and 
John Rawsley. On Saturday «nd 
Wed. (48578). 


Makarova, comes direct from the 
world premiere in Berlin for a two- 
week engagement THrv^dr, Center 
(3822000). 


performances of The Student Prince 
axe followed by La Readme end The 
Daughter of the Resment Linco ln 
Center (8705580). 


New York Grand Open (Central 
Park): Carmen is featured this week 

in the 12th summer of free fully 
staged outdoor performances con- 
ducted by Vincent La Selva (Wed, 
730pm). 72nd St Band Shell. 


Borne, Tenne di CaracaQa ( Rome Op- 
era Summer Season); Turandot, 


FT Surveys are read 


TITTI3 


FT Surveys are kept 
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ERTHANA 
WHISPER I 


WHISPER i 

Ultra mini microphone pid-s up even wtuspered fi 
comrenaiionj.Uieltwithanypodietfeconleror m 
one ol our irony spetiafct recorders Ws ® 

tpecufee in soh/tiora to your personal g 

communicabom and secunty needs Electronic p 
erotica from the fun to the fantastic Come in for B 
5 minutes now and beamazed forever. g 


Robert le Diable alternates with 
Solrie de RaUets ami with Tosca. 
Conducted by James Conlon with 
Raina Kabaivanska in the title role 
and Giacomo AragaO in that of 
Covaradossi Paris Op&ra (2685022). 

Operas young dancers turned chore- 
ographers at the Opera Continue 
(2980811). 

Le ThHfie D Image; Francois Guti- 
bard: Ballet-Theatre. Espoce Rons- 
ard. 2 Rue Ronsard (2843131). 


WASHINGTON 


Grand Kabuki (Opera House): An 
American tour of two productions 
alights in Washington. Kennedy 
Center (2543770). 


KahuM Medea (Terrace): This Japa- 
nese version of Euripedes is pre- 
sented by the American National 
Theatre and Wisdom Bridge Thea- 
tre. Kennedy Center (2549895). 


LONDON 


62 South AudJeySt 
Mayfau. London WT 
Tel. 01 6290223 



Royal Opera House, Covent Garden: 
The Royal Ballet follows six Swan 
Lakes with La Fille mnl gardfc on 
Wednesday. (240 1068). 

Coliseum: London Festival Balle t in 
Ashton’s Romeo and Joliet 
(8383181). 

NEW YORK 


The Berlin Ballet (Metropolitan Opera 
House): Roland Petit's new Blue An- 
gel in which he stars with Natalia 


Bolshoi Ballet: Miscellany of favourite 
nieces from the repertoire. Tokyo 
Banka Kaikan. (Mon). (2347207). 

Ballet Flamenco da Amtokla: Homen- 
aaje a Enrique, Estudio de Solea. 
Joint performances by Japanese 
Flamenco ensemble led by Yoko 
Komatsu bare and dancers from 
Andalcia. Spain. Outdoor in Hibi- 
ya Park (walking distance from 
Imperial Hotel and Sinza). 
(Thur). (237 6999; 9808080). 


The deed of separation from 
his wife Constance that Oscar 
Wilde signed on his last day in 
Reading Gaol, dated May 15, 
1897. sold for £19,800 at 
Sotheby's yesterday. It w« 
bought by the New York dealer 
John Fleming and the price paid 
far exceeded Sotheby’s top 
estimate of £6,000. 

Under the deed Wilde was to 
receive an allowance of £150 a 
year as long as he kept away 
from Constance and led a res- 
pectable life. The money was 
withheld from him six months 
later after he had associated 
again with Bosie, Lord Alfred 
Douglas. 

Fleming also bought two 
letters from Constance Wilde to 
Arthur Humphreys, manager of 
Hatchards bookshop, which 
suggest an intimate relationship 
between the two of them. The 
letters sold for £2.750 each, 
slightly below forecast 

The highest price in the first 
session of Sotheby's most 
important auction of manu- 
scripts and letters for some 
vears was the £22.000 from 
Quaritch for the text, in Hazlitfs 
own hand, of his *' Book of 
Conversations.** which was later 
published as the *' Liber 
amoris.” It was a work which 
shocked the critics with its 
description of Ha 2 litt’s love for 
a servant girl, his landlord’s 
daughter. The original manu- 
script was thought to be lost 
perhaps destroyed by the 
author, but it arrived at 
Sotheby's through the post. It 
is the most important Hazlitt 
manuscript to come to light and 
could possibly end up in the 
British Library. 

«L a ^. weUs , of Oxford Paid 
£8.580 for a large collection of 
first editions, in their original 
oarts. of the novels of Cliaries 
Dickens and £3.520 for an 

•TSS21- °. f . S,r ? h J liD Sidney's 
r S ,a i signed by Lady Anne 
Clifford. Countess of Pembroke, 
who in 1630 married into the 
Sidney familv. 

» n J£ d f?, py <* Tennyson’* 
Maud, with autogranh 
corrections and page proof 
insertions, was bought by the 
London dealer Rota for £8.250 
while another London dMfeJ. 


Sawyer, paid £6.600 for a large 
collection of poems, letters and 
manuscripts by and about Lady 
Anna be 11a Byron, wife of the 
poet 


An oddity, a series pf 160 
stanzas in English Translated 
from Ovid’s 11 Metamorphosis " 
once attributed to Milton* wit 
no longer, made £2,750: ifeey are 
now appreciated for their own 
quality,, although the price was 
below estimate. 

A first impression of the first- 
edition of Dickens's ** A- Christ 
mas Carol *’ did well at £2£30, 
and a first edition of John 
Donnes “Poems . . . with 
Elegies on the Author’s Death” 
also beat its forecast at £ 2 ^ 00 . 

The two main disappointments 
in a morning' session which 
totalled £167,211, with U per 
cent unsold, were a bawdy 
manuscript by Burns of his 
JKJHJS* Song.” which was 
withheld from publication 
goiiglrt in at £1,700), and what 
Sotheby s considered to be one 
of the finest letters by de Quincy 
£ 900 >Pear at auet KHi— unsold at 

, afternoon session was 
devoted to 20tb<entuiy liter*- 
"Kfv ^5°Py of the first-edition 
of A Passage to India.” signed 
by Forstpr for Sir Michael 
Sadler, sold, for £400, while two 
™°*; e copies of the ftm edition 
made £300 and £240. 

J^csenution copy of the 
first edition of Erskine Chiideris 

1 nP KiHflTiw n '■ 


toe Riddle of the .Bands, . 
for £2,420. while Quaritch 
paid £2.200 for a first edition 

f ™- 8 ®" 1 ?.' 10 ? 1 cop y of Ian Flem- 
“Ss ‘Casino Royale” - 
The work of our leading 
porters is still much in 


Judging. by H* Prices ; paid .« 
Christies sale of contemporary 

£101.28, , with io per cent 
unsold. The pots Hans cape* 
were very popular. « New Yw* 
buyer paying £ 12 , 960 . way *&ow 
forecast, for a rare early stone? 
ware vase of around 19W. H 2 
also bought a stoneware bwf 
K*4£ fo n" pot of 
t 1 ,7 5 2, Fisch * r Fine Art Ol 
London paid £4.535 f or a 
stoneware cylindrical bottle'W 
Coper. 
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Our head 
buyers. 


How do you shop? 

Carefully economically, wisely? 

And where do you shop? 

More people these days are opting 
for places that tiy harder to make 
shopping less tiring and tedious 
through good design. 

As one of the country’s major 
construction companies, John Laing 
is responsible for all kinds of 
commercial building from individ- 
ual shops and stores to the largest 
shopping complexes. 

Whether we’re involved in 
construction, design-and-construct 
or management contracting the 
same experience and expertise 
applies. VNfe’re approachable and 
flexible. 

But there's more. At John Laing 
Construction the comfort and 
well-being of the people that use 
your building are as much 
our concern as the building itself. 

Just ask anyone that’s 
shopped with us. 




. . — • Jl -lT — i’. » . j 

We build for people. 


JOHN LAME CONSnUCTKM OB. HtMJ OFFICE WE 5JWEI UMDDS N*7 TfR PI MS - MCTOEBI «ZZ« SSI Hi 

saws: ptwTEjoCT! «n i • bu ewc* krtoi ssmi • bmmmm ibi-jw n n ■ B»ta. sna &sgi 
Bum St (MNKMEto n>35« ■ CABOW foots COT. {*»&£ OZ281 7MM ■ GUCCWWl JK htt ■ lEEK &32MUS31 
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Superstores and 
Shopping Centres 

Big has become beautiful as superstore groups battle 
for market share and edge-of-town sites. Shopping 
centres are fighting back with a new style and 
comfort for customers. 

Store wars rage 

By David Churchill, Consumer Affairs Correspondent 


Regional analysis of superstore numbers 


SUPERSTORES and shopping 
centres are at the forefront of 
f ttmiaiponfal Changes 
place In British retailing. The 
impact of the recession,, a rela- 
tively stable inflation rate, 
changing social patterns and the 
advent of seven-day trading are 
coming, together to change the 
face of shopping. 

The impact of new technology 
and the emergence of new 
marketing and design tech- 
niques have also created a 
breed of retail entrepreneurs 
who are steering the retail 
trades into - new directions. 

Decisions being taken on 
store locations and product 
development wifi. affect retail- 
ing until, well Into the 1990s. 

Development of superstores, 
hypermarkets and shopping 
centres is increasingly becoming 
a game that only a few players 
can afford. The finaiae needed 
and long lead times between, 
planning and coming on stream 
means that only retailers with 
sufficient resources and confi- 
dence about the future shape 
of retailing are taking part in 
the superstore stakes. Tesco, for 
example, recently raised some 
£145m in a rights issue to help 
pay for its expansion pro- 
gramme. 


u There are only a finite 
number of superstore sites 
available in the UK and if the 
present trend continues; these 
will have been snapped up over 
the next five or so years,” says 
Mr lan MacLaurin, deputy 
chairman of Tesco. 

Superstores have emerged as 
a major weapon in the grocery 
sector’s “store wars." Fierce 
price competition of the late 
1970s put severe pressure on 
retailers’ net margins. The 
way to maintain profitability 
was to push a higher volume 
of business through larger 
stores, spreading the overheads. 
Big became beautiful. 

Superstores also developed as 
a consequence of changing life- 
style and social patterns. More 
people have cars for bulky 
food shopping and the high 
proportion of women working 
means that routine grocery 
shopping has become more 
difficult. • 

Superstores meant families 
could stock up weekly or 
fortnightly with basic food — 
and perhaps be persuaded to 
buy garden or electrical pro- 
ducts. Superstore operators 
wooed motorists with cheap, 
petrol. 

Some 25 hypermarkets and 
superstores were opened in . 


1984, according to the Unit for 
Retail Planning Information. 
This was fewer than 1981 and 

1982, but a slight increase on 

1983. Last year four hyper- 
markets were opened compared 
with, none In 1983. 


Hypermarkets 


The URPI says that the num- 
ber of large stores with planning 
permission is 68 (66 superstores 
and two hypermarkets). This is 
the largest number since 
1980 but still significantly below 
the peak of 81 in March of that 
yeai. 

Fourteen of the stores with 
permission, are in - Greater 
London (and eight of these are 
Sainshuxy’s). A further 17 are 
in the rest of the South-east 
This means that the South-east 
as a whole, accounts for nearly 
20 per cent hypermarkets in 
the UK and for 46 per cent of 
those with planning permission. 

Before 1980 there was only 
one superstore in Greater 
London. By the end of 1983 this 
bad increased to 11 stores open 
and trading and a further three 
with planning permission. By 
the end of last year, there were 
13 stores open with a further 14 
with permission. 

“The rapid build-up of new 


Greenery abounds in the new generation of shopping centres, even an underground one like 
Waverley Market in Edinburgh, opened by the Queen this month. The £!0m development, 
built on two levels, provides a niche for speciality shops forced out of Princes Street 


stores in Greater London shows 
no sign of slackening," the 
URPI says. 

There is some disparity 
between URPI estimates of 
superstore operators and those 
from other trade sources, 
notably lie recent report by the 
Euromonitor research company, 
which is based on data from the 
Institute of Grocery Distribu- 
tion. 

Euro monitor suggests that 
Tesco is the largest superstore 
operator with 83 stores, while 
the UKPI says it has 61. Tesco 
itself claims more than 100 
superstores, although this is 
based on its own definition of a 

Slip-'. ' ■ ■ ■ ■ . 

Asda is ranked as largest by 
URPI. with 83 superstores, com- 
pared with 77 in the Euromoni- 
tor figures. The Co-operative re- 
tailers are given 63 superstores 
by Euromonitor and 43 by the 
URPI. 

A feature of all new super- 
stores is that consumers prefer 
car parking on the level rather 


than in multi-storey car parks, 
so a considerable amount of 
land is needed. According to the 
URPI, superstores have an aver- 
age of 144 car spaces per 1.000 
sq metres of selling space. This 
varies from an average of 193 
for Carrefour, 183 for Sains- 
bury down to 119 for Hillards 
and 115 for Morrisons. 

There are about 500 shop- 
ping centres in the UK and at 
least 45 under construction. 
When first developed they 
could rely on a near-monopoly 
in their catchment areas. Now 
customers have a much wider 
choice of old and new centres. 

This choice also applies to 
traders, who can afford to be 
more selective in where to 
open a store. The key difficulty 
is that the UK is “ over- 
shopped.” Some 80 per cent of 
the population is estimated to 
live within a 15-minute drive 
of at least two shopping centres. 

The way forward for shopping 
Centres will be greater emphasis 
on innovation and keeping pn 


North 

Yorkshire and Humberside 

East Midlands 

East Anglia 

Greater London 

South East 

South West 

West Midlands 

North West 

Wales 

Scotland 

1982 

19 

36 

26 

7 

11 

55 

16 

34 

52 

18 

42 

1983 

23 

37 

29 

8 

13 

60 

23 

35 

55 

20 

42 

1984 

22 

44 

31 

8 

17 

64 

22 

40 

56 

25 

43 

% change 
1982-84 

16 

22 

19 

14 

55 

16 

16 

18 

8 

39 

2 

TOTAL 

316 

345 

372 

17 


Source: 

Euromonitor from 

IGO data. 

Superstore numbers by operator 



1982 

1983 

1984 

% change 
1982-84 

Argyll Foods 

11 

12 

1G 

45.5 

Asda Stores 

65 

71 

77 

18-5 

Dee Corporation 

12 

12 

13 

8.3 

Fine Fare 

31 

35 

39 

25.8 

Hillards 

7 

8 

7 

— - 

international* 

18 

IS 

S 

(72-2) 

Wm. Low and Co. 

2 

2 

2 


Morrisons 

14 

17 

22 

57.1 

Safeway 

1 

1 

1 


I. Sains bury 

10 

10 

19 

90.0 

SavaCentre 

5 

5 

5 

_ 

Tesco 

70 

79 

83 

18.6 

Woolco 

11 

11 

U 

_ 

Co-operative societies 

47 

51 

63 

34.0 

Independents «... 

14 

13 

9 

(35.7) 

TOTAL 

318 

345 

372 

17.0 

* Now part of Dee Corporation. 

Source: Euromonitor Irotn 

IGD data. 


eye to changing needs. 

Customers and retailers need 
to be enticed into shopping 
centres. The importance of an 
exciting environment to do this 
is illustrated by the Quincy 
Market in Boston, Massachu- 
setts, and the Covent Garden 
centre London. They both 
recognise that shopping is a 
leisure activity in which people’s 
needs are tacked on to an 
important part of social life, 
including entertainment, eating 
out, chatting, and relaxing. 

Sunday trading and late-night 
shopping — which should be 
allowed by law later next year 
— will provide an important 
opportunity for snoppang 
centres to help attract 
customers. 

“Shopping centres that take 
the right approach to Sundays 
will not just boost revenue: they 
will find themselves playing a 
new role in the community — 
that of a popular local facility,” 
says Fitch & Co, the design con- 
sultancy. 


“Shopping centres will need 
to be different on a Sunday: 
Informal, leisurely and welcom- 
ing. packed with extra features 
and fun." 

Probably the biggest issue 
facing the retail sector, however, 
remains choice between High 
Street or edge-of-town locations. 
The edge-of-town argument 
appears to be winning, because 
of limited parking in many high 
streets and the shortage of space 
to expand. 

Marks & Spencer has been 
forced to move out because of 
space shortages. Next year it 
plans to open a large edge-of- 
town store at the MetroCentre 
near Gateshead, and has linked 
with Tesco to develop sites 
jointly. 

The high street should sur- 
vive for specialist and con- 
venience shopping but increas- 
ingly it looks as if large stores 
will be sited further away. Many 
other traditional high street 
retailers may join Marks & 
Spencer in looking to edge-of- 
town sites for the 1990s. 

•The Unit for Retoil Planning 
Information. 6-10 Bridge Street, 
Reading, RGl 2LU. 


DEFINITIONS of super- 
stores vary. The Institute of 
Grocery Distribution defines 
a superstore as “ a self- 
service grocery store with at 
least 25,000 sq it of selling 
area.” 

The Unit for Retail 
Planning Information, has a 
more sophisticated definition: 
** A single-level self-sendee 
store offering a wide range 
of food or food and non-food 
merchandise with at least 
2,500 sq metres (26,900 sq 
R) net floor space and 
supported by car parking." 

The IGD defines super- 
stores with a selling area 
greater than 50,000 sq ft as 
hypermarkets, while the 
URPI definition covers stores 
of more than 5,000 sq metres 
(53,800 sq ft). 

The UKPI estimates that 
there are 297 superstores 
and hypermarkets in the UK, 
while a Euromonitor survey 
based on IGD figures 
estimates the total at 372. 
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Caution over 


sophisticated 

systems 


Technology 


DAVID CHURCHILL 


although it has no scanning 
equipment -in any of its main 
high street stores. All the 126 
scanning points are in Shoppers 
Paradise discount stores. 


HYPERMARKETS, superstores, 
and shopping centres are 
potentially best placed to capi- 
talise on the benefits that new 
technology can bring to their 
large-scale operations. 

Yet even though many large 
stores make full use of com- 
puter technology in a number 
of areas of operation, many 
large retailers are still cautious 
about wholeheartedly investing 
in sophisticated electronic 
point-of-sale systems aimed at 
integrating the whole stock 
control and movement systems 
within stores. 


The supermarket chains have 
appeared reluctant to embrace 
this new technology whole- 
heartedly because of concern 
that the cost saving may not be 
as high as thought and, in any 
case, have been achieved 
through other means in recent 

years. 


The three leading food 
retailers — Tesco, Sainsbury and 
Asda — have only some SO stores 
out of a total of about 750 
equipped with new laser- 
scanning checkouts. Tesco does 
have some 42 of its Victor 
Value limited range discount 
stores fitted with these new 
checkouts, but only nine of its 
superstores have the equipment 
installed. 


Euromonitor, a market re- 
search company, suggests that 
this delay in implementation 
may have also* been due to the 
failure of retailers to agree on 
common electronic systems as 
well as “ difficulties in develop- 
ing systems which are suffi- 
ciently precise to ‘die needs of 
-individual retailers in a dis- 
parate and seasonally fickle 
trade.” 


Laser - scanning checkouts, 
which have been widespread 
in the U.S. and Europe for 
many years, are probably the 
key to retail automation in 
large-store retailing. They are 
especially useful in food retail- 
ing, which is characterised by 
the high-volume, wide variety 
and speed of the transactions. 


Checkouts 

Other reports have suggested 
that shoppers may be put off 
by new technology. The Euro- 
pean Foundation for the 
Improvement of Living and 
Working Conditions, for 
example, suggested: “There was 
a feeling among customers that 
management was losing touch 
with customer requirements 
and at times was becoming too 
enamoured by the giwntnirfr^ of 
new technology.” 



Bigger developments in pipeline 


Shopping 

Centres 


WILLIAM COCHRANE 


. 'V:' .•*'*' . 






Substantial reshaping of the Doncaster . Am dale 
Centre went on as shops continued to do business. 


Laser-scanning systems are 
based on the bar codes printed 
on more than 70 per cent (by 
volume) of packaged groceries. 
These codes are built up of 
black lines of different thick- 
neses which represent a 13-digit 
number unique to each product. 
Each number identifies the 
manufacturer and gives details 
of the product, including its 
size and weight 


Even so, large stores will still 
he most likely to take advant- 
age of the benefits of sophisti- 
cated checkouts. The ability of 
the data-capture system to 
track accurately and speedily 
the sales of every fteaa and then 
relate this to the stock posi- 
tion, improves the quality of 
management information. For 
the first time, top managers 
can have a complete picture of 
the operations throughout 
individual stores as well as the 
entire group. 


Products are passed over a 
low-power laser at the checkout 
This is linked to an in-store 
computer which identifies the 
prices and gives an itemised till 
receipt 


A report by the Economist 
Intelligence Unit on scanning 
and -other electronic point-of- 
sale systems suggests that the 
attractiveness of new techno- 
logy -to large-store retailers is 
increasing. 


Fine Fare is the largest scan- The advantages include “ a 
ning mailer in the UK, fall in prices in real terms, in- 


creased flexibility, greater solid 
state memory and processing 
capability within the terminal, 
and improved communications 
capability.” 

The pace of installation is 
likely to pick up by the late 
1980s. “ A significant proportion 
of large outlets will have intro- 
duced point-of-sale systems and 
streamlined operations," live 
EIU says. 

“ Their experience should 
begin to percolate down to 
smaller outlets and exert com- 
petitive pressures which in turn 
could generate fears of being 
left behind.” 

ICL, the computer company, 
says the next five years will see 
“ explosive growth " of elec- 
tronics in stores. Value of new 
equipment will increase from 
£63m last year to more than 
£S00m by the end of the decade, 
it says. 

It is dear, therefore, that the 
promised electronic revolution 
in retailing which has been on 
the cards for some years will 
be most widely felt iq hyper- 
markets *Tid ppnerstores over 
the next five years. 


A YEAR ago the talk was of 
declining size in new shopping 
centres in the UK. This year, 
the accent is on bigger ones, 
both under construction and on 
the drawing board. 

There are 45 comprehensive 
schemes of more than 50,000 
sq ft under construction this 
year with a total of 6J9m sq ft 
of gross retail floorspace, 
according to Hillier Parker's 
annual survey. The average 
size of scheme rose from. 
111,000 sq ft in 1984 to 137,500 
sq ft this year. 

Quantity of space planned 
has risen at a faster rate, stand- 
ing at 12.1m sq ft compared 
with 10.8m sq ft in 1984. 

41 The increase reflects greater 
confidence by developers, invest- 
ing institutions and particularly 
retailers.” .Hillier Parker said. 

An important factor has been 
a new willingness by store 
operators to give commitments 
to take anchor stores. Deben- 
hams, for example, has agreed 
to take space in schemes like 
Colchester, Bolton, Hounslow, 
Southend and Coventry.” 

Phase two of Basildon's 
East gate shopping centre by 
the development corporation 
and Norwich Union exemplified 


much of what Hillier Parker 
said. 

Phase One was completed in 
3981 with a 101,000 sq ft Sava- 
Centre anchoring a total of 
264.000 sq ft of shopping. But 
Basidon never intended to stay 
with that mix. says Mr Patrick 
Grant, the corporation assistant 
chief estates officer. 

The second phase will com- 
prise 470,000 sq ft, including a 
”00,000 sq ft Allders— the big- 
gest new department store in 
decades ” according to Mr Larry 
Thomson, of Allders. A 45.000 
sq ft Toys R U store will open 
in the second half of this year, 
and a 36,000 do-it-yourself unit 
is planned for 1986. 

The corporation also has pro- 
posals for the adjaceut, open 
town square: part of the scheme 
Involves 30.000 sq ft of new 
shops. Mr Grant is talking to a 
couple of funders. 

These plans would give 
Basidon 1.75m sq ft of covered 
shopping, the biggest such 
centre in Europe. 

Roofing over conventional 
shopping is a tempting proposi- 
tion. but rhere arc problems-— 
chiefly ease of exit in case of 
fire. Basildon had to satisfy the 
Home Office and the Fire Re- 
search Station on this. 

“ We had less of a problem 
as we own the freeholds,” Mr 
Grant says. 

A lot of thought has gone in- 
to this centre. The Allders de- 
velopment team spent six weeks 
on trips to America, Mr Thom- 
son says. 

What of last year’s theory that 
department stores were dead? 


“The truth is that some de- 
partment store managements 
were dead from the neck up." 
he says. 

The smaller shopping in 
Phase two comprises 70 units 
between 290 sq ft and 20,980 
sq f t on two levels, in two malls. 
Another 42 of 70 sq ft to 400 sq 
ft for specialist and craft traders 
will be on two levels above the 
east-west mall. 

The two top levels, called The 
Galleries; open onto the car 
park, as well as inside the 
centre. 


Spacious 

Parking is a sore point with 
many centres. Dirty grey stacks 
arc flaunted in the worst, show- 
ing that functional is not always 
beautiful. Sometimes they ore 
sot too functional either, with 
restricted access and uncom- 
fortable floor-to-floor links. They 
are often dark, sometimes 
threatening and occasionally 
dangerous. 

Basildon has made no attempt 
to disguise the helical ramp to 
Eastgate's 1,000 spaces. Zt is 
a strong, spacious and not un- 
sightly feature which will get 
cars in effectively. Visitors will 
not be faced with dead space 
but with shopping which starts 
in the car park. 

Seven other car parks pro- 
viding more than 4.000 spaces 
within a few minutes walk of 
the centre and the corporation 
says that where it takes pric- 
ing space away for develop- 
ment, it always puts back more. 
“We took 200 away for Toys 


R Us and added 550.* Mr Grant 
says. The DIY development 
will take 330 and Hand hack 
940 spaces. . . 

Basildon's town centre takes 
in a cinema, clubs, a bowling 
allev, swimming pools, parks, 
a theare and snooker clubs, all 
within easy walking distance. 
The corporation Is not there- 
fore disturbed by the prospect 
of two proposed massive retail 
and leisure developments at 
Thurrock, on the M2S north of 
the Dartford -Tunnel — and a 
relatively short drive away. 

But Mr Grant thinks they 
should be delayed. "-We have 
other sites which could accom- 
modate more leisure space.” he 
says. 

The battle at Thurrock, in- 
valves a £20Qm retail and 
leisure complex half as big 
again as Brent Cross. Town & 
Clrv Properties is competing 
with a partnership of Capital & 
Counties and the Pearson group. 

The plans show that it is not 
only retail warehouses which 
can locate out of town. Agents 
Healey & Baker, acting for 
Town & City, say that London's 
orbital M25 could support 
another five major shopping de- 
velopments without affecting 
existing centres. 

Thurrock also shows that 
shopping plans are becoming 
more theatrical extensive leisure 
elements for both schemes are 
designed to attract shoppers 
and bring them back for more. 
The catchment radius could be 
considerably enlarged and the 
threat to neighbouring shopping 
centres intensified. 


Attacks and theft problems increasing 


Security 


DAVID CHURCHILL 


THEFT BY staff and customers 
is a major concern for retailers 
in shopping centres and out-of- 
town superstores and hypermar- 
kets. The problem appears to 
be growing, wiih attacks on 
staff increasing. 

Lord Rayner, chairman of 
Marks and Spencer, said the 
company had to spend an extra 
£1.5m a year on wages for 
security staff to help combat 
violent crimp in shops. 44 There 
is a growth in more professional 
shoplifting and more violence," 
he said. 

- Mr- Frank Pegg, chief execu- 
: tlv£ id* -security equipment spe- 
__ ciaiist Vol uma tlc. says: “profes- 


sional shoplifters are after big 
returns and if they can fight 
their way out of the store and 
get away with stolen goods, then 
it has been worthwhile.” 

Shopping centre develop- 
ments are particularly vulner- 
able to violent vandalism— par- 
ticularly after shops have 
dosed. 

The size of the overall prob- 
lem is difficult to calculate, 
since many thefts go unreported 
or are not quickly discovered. 
Some estimates, however, sug- 
gest that retailers could be 
losing about £L5bn a year. 

Retailers have tended to pass 
on losses to customers in higher 
prices, but the recession and 
tougher trading conditions have 
forced them to take a more 
positive approach to curtailing 
theft. 

Crime statistics show men 
steal more from shops. . than- 


women even though women go 
shopping more often. Most 
offences are committed by boys 
and young men. 

A study of shoplifting in de- 
partment stores showed that 
women take mainly clothes and 
cosmetics and to a lesser extent 
food and drink. Men steal hard- 
ware and do-it-yourself equip- 
ment followed by hooks records 
and -tapes. 

Just under half the recorded 
shoplifting offences are focr 
goods worth less than £5. 

A National Economic Develop- 
ment Office report on shop 
theft predicted that preven- 
tion systems were likely to 
increase. 

" Businesses, especially in the 
non-food sector, will probably 
use electronic surveillance 
increasingly, coupled with 
sensitised tags which, if not 
removed from- the purchase at 


the cash point, will trigger off 
an audible alarm,” it said. 

Mirrors are among the 
cheapest security devices and 
are often essential for sales staff 
to watch customers. A static 
convex mirror about 2 ft in 
diameter is likely to cost about 
£50. 

Clusters of three mirrors 
forming a central unit cost less 
than £200 while one-way glass 
(a mirror from one direction 
and a window from the other) 
costs substantially more but 
can prove very effective. 

A more advanced observation 
system involves closed-circuit 
television scanning, where a 
simple package of camera and 
monitor may cost about £350 to 
buy but can be leased. 

One of the fastest-growing 
problems is cheque and credit 
card fraud. “There is an in- 


a cheque has the mosey to sup- 
port it, particularly if he uses 
a bank support card. Yet 
cheque books, credit cards and 
bank support cards are easily 
stolen,” Mr Pegg says. 

While retailers are increas- 
ingly working together to com- 
bat shop Theft, training Is prob- 
ably the best solution. Staff 
should be told what to look out 
for and what to do when they 
suspect theft and to have an 
alarm system to deal with 
violent attacks. 

Another reason for retailers 
not becoming too dependent on 
security hardware comes from 
the Consumers’ Association 
which showed from a survey 
that it was not in a shop's 
interest to have security 
measures that put people off. 

“Ease of shopping matters 
more to some people than the 
possibility that shoplifting puts 


built feeling that a person using -up-prices/'-it said. 



-iM 


. »» 




.V*.'"w-a v :; -V.-- 

4s> ...... ■<’" **, „ • v 





L'-rv-v-- ■ 




V : ■: to-f-tvy" ■ ■ 


• ' : r ' j ~ "s.T 


vstS • V 



Homebase, H. Samuel, Marks &' Spencer, 
Payless D.I.Y., and Sainsbury’s. 

Many of the most familiar names in retail- 
ing, with millions of customers of their own, 
are customers of ICL. 

We have supplied retail systems to all 
kinds of retail outlets including supermarkets, 
department stores, speciality multiples, and 
home improvement centres. 

Each system has been designed to meet 


the unique needs of each retailing operation. 
Many of our customers have used ICL retail 
systems to develop comprehensive networks 
connecting retail outlets right around the 
country with warehousing and head office. 

We value our customers as highly as you 
value your own. 

That is why we provide a comprehen- 
sive range of ICL customer services, from 
consultancy at every stage through to staff 


* e " e £ leVel - And our call-out service ISSE = ST 

is at hand 24 hours a day, seven days a week, m icl H opoint, icl H orn.. 


nationwide. 

Our ever-increasing list of satisfied cus- 
tomers is establishing ICL as the leading 
supplier of retail systems in the country. 

This may be news to you. So, if you’re 
shopping around for a retail system, do not 
hesitate to get in touch. 

We will be delighted to be of service. 


Name. 


Position. 


Company. 
Address 


W2 should be talking to each othee 




ICL BA MEMBER OF THE 5TCPLC GROUP. 
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Changing lifestyles reshape future 


The name, image and marketmg of Ultimate, the edge-of-town electrical stores ch ain 
planned by Barns Queensway/Debenhams, -were created by Saunders Design 

Jumbos start to fly 


Retail Parks 

WILLIAM COCHRANE 


TEE growth potential of 
“Jumbo" retail parts, providing 
convenience shopping in big 
centres on the edge or outside 
towns, is exciting developers, 
beginning to convince property 
investors, and maldng life un- 
comfortable for the town centre 
retailer, 

Some 37 leading off-centre 

retailers, are looking for more 
than 1,800 stores totalling more 
than 4im $q ft of buildings and 
1£82 acres of land, according 
to a survey by agents Herring 
Son and Haw. 

There have been, estimates of 
up to 2m sq ft at Cameron 
Hall’s MetroCentre in the 
Gateshead .enterprise zone, 
south of Newcastle-upon-Tyne. 
Varies & Spencer’s derision to 
move out to the MetroCentre 
was described as the greatest 
property development coup of 
lftW. 

What >in this mean for New- 
castle city centre? Its Eldon 
Square shopping centre com- 
prises 780,000 -sq ft completed in 
1976. is probably Britain’s best- 
developed, and beat-managed. 

■ Mr Cordon AUanson of Capital 
& Counties, the company which 
developed, owns -and ma n ag es 
Eldon Square, says: *T am enjoy- 
ing the pressure from. Metro. It 
is making our people much more 
positive, and our late trading 
just before Christmas was phe- 
nomenal. 

"There has always been a will 
to get out of .the town centre," 


be says, observing that the tim- 
ing of MetroCentre developer 
Mr John Hall coincided with 
Marks & Spencer's decision to 
experiment with off-centre trad- 
ing. 

“This added a great deal of 
validity to the scheme. Incom- 
ing stores also get capital grants 
and four years’ rate-free trad- 
ing. It is "worth fiie gamble — 
but the MetroCentre still has to 
compete with some very good 
shopping." 

The city is not prepared to 
let the situation slide, as hap- 
pened in Manchester which is 
now ringed with shopping. The 
council hopes to improve car 
parking access to the city. 

“ We would try to be first in 
Sunday trading," Hr Allanson 
soys. “There is a tremendous 
amount of parking here on a 
Sunday." 

C * C will “ be doing some- 
thing** ahead of the Metro- 
Centre opening rather than just 
waiting for it to happen. 

It aims to improve facilities 
with a fast food court, bridge 
links into Eldon Square from 
an arcade and a Co-op store in 
Percy Street, and a development 
linking an old Maples store in 
Grainger Street. 

Refurbishment plans include 
improvement of the Grays 
Monument entrance, opening 
some of the ceilings in Eldon 
Square to natural light and per- 
haps improvement of toilets and 
disabled facilities. 

The role of the enterprise 
zone in retail park development 
-could be crucial. It allows 
retailers a relatively inexpensive 
move out of town, while plan- 
ners are less willing to restrict 
size of development. And if the 
jumbo park succeeds in .the EZs, 


there will be pressure for 
similar development elsewhere. 

In Scunthorpe. local traders 
are objecting s> the develop- 
ment of 180.000 sq ft of con- 
venience retadmg in the town’s 
enterprise zone. They say 
planners are merely shifting 
decay from one area to another. 

The National Coal Board 
pension funds, however, which 
own a modem retailing scheme 
in the centre of Scunthorpe, 
believe that if the EZ -works 
it could benefit the centre in 
the Jong term. 

In Wolverhampton, two out- 
of-town superstore proposals 
were turned down by the 
Environment Secretary ending 
speculation oyer the future of 
the town centre. 

Permission for both proposals 
was refused because they were 
contrary to West Midlands 
structure plan, and would hit 
existing centres without provid- 
ing employment benefits. There 
were also existing sites in the 
town centre. 

But the Environment Secre- 
tary has given a large number 
of other out-of-town food super- 
stores the go ahead around the 
country often contrary to his 
inspector’s recommendations. 

Some analysts believe that 
pressure from developers, re- 
tailers and funding institutions 
needs to be controlled rather 
than resisted implacably. 

“Demand and pressure for 
the growth of off-centre retail- 
ing cannot be stopped — it can- 
not even be contained. Local 
authorities should meet this 
demand with a properly formu- 
lated plan,” according to Mr 
Brian Read, of agents Bernard 
Thorpe in. a study of retail 
warehouse parks. 


Retail Trends 


DAVID CHURCHILL 


RETAILERS investing millions 
of pounds is hypermarkets, 
superstores and shopping 
centres are becoming increas- 
ingly anxious to spot consumer 
trends in advance because of 
the long lead time involved m 
developments. Planning permis- 
sion and development can take 
several years, so it Is vital that 
retailers are aware of the likely 
future demand from consumers. 

What impact, for example, 
will Sunday shopping have on 
where people shop? Will con- 
sumers increasingly prefer one- 
stop shopping in edge^f-town 
stores — or will the High Street 
fight back? 

These sort of questions are in 
the forefront of many retailers' 
minds as they plan their 
strategies for the 1990s. Those 
who get tiie answers right win 
emerge as top performers oPthe 
next decade. 

The crucial significance of 


identifying trends has prompted 
many retailers to set up 
strategic planning departments. 
The Burton Group, in the middle 
of a bitter takeover battle for 
tiie Debenhams department 
store chain, has set up a 
“futures unit” of academics, 
consultants, and retail 
specialists. 

Their conclusions are being 
kept secret, but one trend iden- 
tified by the Unit is described 
as “ localism.” This is the large- 
scale movement of a predomin- 
antly affluent population from 
big towns and cities to small 
towns and rural areas. People 
also identify with their local 
area and to give it a greater 
personal value than non-local 
centres and urban areas. 

This local ist trend is well- 
established but little understood 
by retailers, the unit said. Rapid 
growth is occurring in these 
areas, which the national 
multiple chains have tradition- 
ally avoided. 

Up-market retailers, however, 
are disproportionately located 
in small to medium-sized towns 
and areas while the traditional 
high street increasingly accom- 
modates high-volume, low-cost 
retailing. 


The Burton Group’s continued 
organic development might take 
it away from such major growth 

sectors, the unit said. It believes 
national retailers can benefit 
from the growth of small towns 
and retail centres, hut will need 
to change their trading 
philosophy. 


Break-up 


Localism is only one of a 
number of significant retail 
trends emerging, confirming 
that this is one of the most 
Important periods for retailers 
since the abolition of resale 
price maintenance in the 1960s 
paved the way for the expan- 
sion of multiple chains. 

At the heart of -retailing 
trends emerging in the ISHJOs 
is the changing lifestyle of con- 
sumers. which has altered how 
family budgets are spent. 

Such influences may be pro- 
found (such as the increase in 
home ownership) or obscure 
(such as linking an increase in 
video-recorders with a decline 
in visits to pubs). 

One factor behind changing 
lifestyles is the break-up of the 
traditional family unit of two 


adults and two children. These 
now account for only 34 per 
cent of the total in the UK, the 
same proportion as single- 
person households. 

Other factors include more 
working women and fewer 
working men. This has seen 
the growth of womens-wear 
shops 

One of the greatest social 
changes in Britain since the 
war has been the increase in 
car ownership. This encourages 
people to buy more, but less 
frequently. It also means that 
they demand adequate car- 
parking. 

Over the next decade tradi- 
tional demarcation lines hi 
retailing will become blurred. 
Marks & Spencer has already 
shown this by its development 
in to food retailing which makes 
it one of the largest grocery 
operations in the country. 
Meanwhile traditional grocers* 
such as Tesco and Sainsbuiy are 
broadening operations into non- 
food lines, especially do-it- 
yourself. 

“ The increasing maturity of 
the retail market and the 
changes in lifestyles mean a 
much tougher, more competi- 
tive market," says Mr John 


Richards, of stockbrokers Wood 
Mackenzie. 

“It is no longer sufficient 
for a retailer to have good 
buyers and a shop next door 
to Marks & Spencer. The 
retailer must know who his 
customers are and what they 
want and the shop must be 
designed to appeal directly to 
the customer." 

Retailers are also in the fore- 
front of the increase in personal 
financial services such as mort- 
gages, banking, and loans. Tosco 
has linked with the Midland 
Bank for in-store branches, 
while Debenhams has 
developed in-store " property 
shops ’’ 

A potential threat to tra- 
ditional retailing comes from 
the extension of mail-order 
operations through greater use 
of television and computer 
facilities — so-called teleshop- 
ping. 

Perhaps the most radical 
change in retailing this decade 
will be the advent of Sunday 
trading and longer weekday 
opening hours. 

The implications of this and 
other changes makes retailing 
potentially one of the most 
dynamic sectors of the 1990s. 


Revolution causes head-on conflicts 


Planning 

WILLIAM COCHRANE 


THE RETAIL revolution is still 
under way as traders search for 
more sites and stores. TMs has 
caused head-on conflicts in areas 
like the South-east where these 
demands have met planning re- 
sistance. 

Asda, for instance, which 
already has 83 stores, is cam- 
paigning to increase representa- 
tion in London. This sort of ex- 
pansion has been fiercely con- 
tested by Mr George Nicholson, 
the Greater London Council 
planning chairman, who has 
called for national policy guide- 
lines to control superstore de- 
velopment. 

He says that without such 
controls new shopping will con- 
centrate in fewer locations, 
weaken the economic base of 
town centres, draw customers 
to.wards M25- assoc ia ted roads, 
and harm regeneration of inner 
London. People with cars will 
•beneficent the expense of the 


less mobile and less well off. 

These objections have been 
prompted by three appeal 
decisions in which the Environ- 
ment Secretary ignored the 
recommendations of his inspec- 
tors and granted permissions. 

Inconsistencies at central 
government level over super- 
store planning decisions have 
been noted by Mr Harvey Cole, 
an economic and development 

consultant. 

In a north Kent inquiry last 
year there were two competing 
proposals and the inspector gave 
two valid permission on the 
aissumption that the operation 
of market forces would result in 
only one store being built 

In Chichester in 1979 there 
had been competing proposals 
from Pine Fare and Sainsbury, 
and the latter was picked out on 
its merits. 

“ Just when it appeared that a 
new principle might have been 
enshrined in the Secretary of 
State's approach to deciding 
possibly competitive shopping 
applications, a reversal back to 
his original (position occurred," 
Mr Cole said. 

“His inspector ' reported on 
two applitati ons ;1 nt'- Sfrat^otd- 


upon-Avon — one by the Co-op, 
which had been refused, and a 
scheme by Tesco. which had 
been called in." 

Finding little to choose 
between the schemes, the 
inspector evaluated each site 
in land-use terms, recommended 
Tesco and was backed up by 
the Minister. 

“Tt may yet fall to the courts 
to pronounce on the principles, 
or lack of them, involved.” 

Mr James Williams, of agents 
Drivers Jonas, says it is 20 years 
since the food superstore, with 
its competitively priced con- 
venience goods in centres sur- 
rounded by free car parking, 
began challenging the British 
planning system's prediction for 
defined retail hierarchies. 

“ Today ... the debate has 
been widened and it encom- 
passes consideration of the 
growing number of retail ware- 
house parks, the historic 
announcement by Marks & 
Spencer that it would be look- 
ing for out-of-town locations, 
and the notion of major out-of- 
town regional centres on the 
scale of Brent Cross,” he said. 

“ The question raised by 
these new proposals differ from 


those that apply to food super- 
stores. and it is to be regretted 
that government and local 
authority’ policies are not speci- 
fically geared to deal with the 
present issues." 

Mr Williams is clearly dealing 
with .the question of impact 
upon established shopping 
facilities. The Minister has just 
ruled that impact on existin g 
centres will not be grounds for 
refusal except perhaps when 
many superstores are involved. 

Some developments are im- 
mense. The latest estimate for 
Cameron Hall’s MetroCentre in 
the Gateshead enterprise zone 
is 1.25m sq ft. EZ’s are fertile 
ground for the retail warehouse 
developer. 

Initiatives 

At Thurrock, Essex, there 
are two massive proposals from 
Town & City, and Capital & 
Counties/Pearson Lakeside — 
which have been welcomed by 
the local authority. A planning 
inquiry is expected to choose 
between the schemes. 

At the Golden Triangle, the 
M1/M25 inter-section between 
St Albans and Watford, the 


local authority is fiercely 
resisting Town & Ciiy's plans 
for a mixed development with 
some retailing. It says the 
90-acre Bricker Wood site is 
green belt. 

These initiatives from the 
private sector are taking place 
against a framework of Govern- 
ment policies committed to the 
fostering of free enterprise 
deregulation. 

So will anarchy rule? Mr 
Williams thinks not. Govern- 
ment and local authorities, be 
says, should eventually guide 
development towards a balanced 
retailing structure. 

" The fostering of new 
primarily retail development 
schemes in -the central areas of 
our towns and cities has been 
one of the more successful out- 
comes of the UK planning 
systems," he says. 

“Reminders of what non- 
intervention could have brought 
about can he seen in many U.S. 
downtown ureas. The key issue 
is achievement of balance and 
with the new pressures for high 
quality out of town durable 
centres the challenge to get the 
balance right is the greater.” 
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i THE MODEL 


SUPERSTORES. 



June 1985 saw the opening of 
London^ largest superstore. 

Tesco Brent Park, Neasden. 

A superstore with a sales area of 
65,000 sq ft, free parking 
for over 1,000 cars, a 
| MidlandBank, in-store 


pharmacy and Consumer Advisory 
Kitchen. 

Brent Park is our 100th U.K. 
superstore and represents 
our continuing commitment to 
superstore innovation and 
development 

And it will undoubtedly 
set the blueprint for the 
superstores of the future 

Within the next 12 
months, we’ll be opening 

... X- ■ m . W * ^ \ 14 new stores wMe 

* f E.hV.J ± continuing to rationalise 

and refurbish our smaller 

stores. 

And, following the 
announcement of our association 
with Marks and Spencer; a number of 
joint sites arenowunder consideration. 

So it’s hardly surprising that 
more families shop at Tesco than any 
other grocery superstore group. 

Today’s Tesco is leading 
shopping into the future. 
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Problems can arise in reshaping ageing shopping 
as a £4.5m project in Doncaster proved 


Post-war centres in 
line for upgrading 




Refurbishing 


WILLIAM COCHRANE 


MANY SHOPPING centre 
owners have reached the con- 
clusion that much of their pro- 
perty built in the 25 to 30 years 
after the war is in need of some 
degree of refurbishment. 

Such projects should be 
dealt with in stages, and always 
with the involvement of an 
experienced shopping centre 
architect, according to agents 
Healey & Baker, which set its 
own refurbishment package last 
year. 

One such firm of architects, 
Leslie Jones & Partners, shows 
the problems that can arise in 
projects such as its work on 
Doncaster's Arndale Centre- 

When the Prudential bought 
the centre it was quickly faced 
with the need to improve fire 
safely with smoke extraction 
facilities as well as general 

refurbishment 

“This Arndale was built in 
two phases, the first, dating 1 
back to 1967. being one of the 
first covered centres of its size 
and type in the UK, " says Mr 
Andy Collins of LJ & P. 

“The first phase was built 
before we had a national system 
of building regulations. There 
were building bylaws devised 
and enforced by local councils 
but they all had different ideas, 
and Doncaster’s 1967 phase had 
no sprinkler system. 

“ The second phase has 
sprinklers, but since it was 
built fhe Fire Research Station 
and others have established 
that in modem shopping 
centres sprinklers do not help 
in the malls. The idea now is 
to let smoke rise to the top of 
the building where it can be 
dealt with by automatic smoke 
extraction. “ 


The architects also had to 
work on general refurbishment 
of the centre, which is a linear 
development on a basic H plan, 
trading at ground floor and part 
first-floor levels with balcony 
access. 

Parking is provided on the 
roof which is linked by a bridge 
to a multi-storey car park. Cir- 
culation within the centre was 
poor since links between the 
two shopping levels and the car 
park were at different locations, 
and not well indicated. 

The centre was also showing 
signs of age — pitted terrazo 
flooring, white mosaic tiling fall- 
ing off the outside of the build- 
ing — and generally presented a 

dated Image. 

The overall monotony and 
type of finishes, similarity of 
lighting levels and absence of 
natural li ghting contributed to 
the drabness. 


Escalators 


Punching holes in the ceiling 
for smoke extraction introduced 
some natural light. The team, 
however, went a lot further with 

the introduction of a central 
glazed atrium to provide a focal 
point for the centre. Ventricular 
circulation was improved by two, 
16-person glazed lifts connecting 
all three levels and giving 
shoppers a bird's eye view of 
the centre. 

“The atrium is tile largest, 
al uminium -arched single-span 
in Europe,” Mr Collins says. 
“It is fairly advanced tech- 
nology for an aluminum struc- 
ture. We can also get more 
precisioned engineering, smaller 
members and lighter structure.” 

This is an advantage at a time 
when enclosed malls are begin- 
nine to come in for criticism 
for their feeling of imprisoning 
the shopper. 

New escalators link the 
ground and first floor, and a new 
staircase runs from first floor 
to the roof. 


The architects also turned 
avis of circulation at balcony 
level across the north mall by 
removing a bridge Tunning 
parallel to the mall entrances 
of Boots. British Homes Stores 
and C & A — which act as 
anchors for this end of the 
centre — installed two bridge 
links. 

These should bring in shop- 
pers — primarily through BHS 
— from Doncaster's prime 
external shopping pitch and 
take them past prime unit 
shopping to Sainsbury at the 
other end via two new escala- 
tors ru nnin g from North to 
Central mall. 

Another problem came to 
light when smoke extraction 
was created. 

UP architect Mr Chris 
Reading says: “When we 
knocked those holes in the roof 
we discovered blue asbestos on 
the steelwork. This was stripped 
by specialists with full pro- 
tection for shoppers and 
workers." 

All the refurbishing had to be 
done while thousands of 
shoppers passed through the 
centre, so air tests were done 
every morning before it opened. 

The job was budgeted for 
about £4.5m — not cheap for a 
shopping centre refurb. But 
£1.5m of that was for building 
and services, “a high propor- 
tion for this sort of job,” Mr 
Collins says. 

The team was able to make 
savings elsewhere. "It would 
have been very expensive and 
disruptive to replace the 
original terrazo flooring," Mr 
Collins said. “ Like the marble 
columns inside the centre it was 
generally in fair condition, so 
we are refinishing it instead.” 

Outside, the centre was very 
shabby, as most of the white 
mosaic had dropped off. LJ&P 
is replacing it with silver glass, 
which will reflect a distorted 
image of Marks & Spencer, on 
the other side of a pedestrian 
precinct. 
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The former British Airways west London air terminal is attracting interest as a possible conversion into a covered shopping, 
centre, perhaps reclad as suggested by agents Richard Ellis and Weatherail Green & Smith (above). Two 46,000 sq ft open floors 


with 20 ft ceiling heights and a central atrium proride the unusual potential for a U.S.-style centre If a bold developer were 
willing to pay more than £12m for the 250,000 so ft building — plus substantial refurbishing costs. Office, residential and hotel 


willing to pay more than £12m for the 250,000 sq ft building — plus substantial refurbishing costs. Office, residential and hotel 

uses have also been suggested 


Ringing tills attract property market 


Investment 


DAVID LAWSON 


PROPERTY investors remain 
entranced with the retail sector 
as ringing tills are reflected in 
the continuously rising rents 
that traders are willing to pay. 
The best premises rarely stay 
long on the market with 
traders and investors often 
fighting each other for the 
space, driving prices up and in- 
vestment yields down. 

Prime rents across the 
country rose by an average of 
almost 9.5 per cent in the 12 
months to June on the back 
of a 10 per cent increase in the 
value of retail sales, according 
to agents Healey & Baker. This 
continued the trend of beating 
inflation and outperforming 
growth in competing forms of 
property investment like offices 
and industry. 

There have been warnings in 
the past that the boom could 
not continue and investors buy- 


BRACKNELLCENTRE FINE FARE LITTLEWOODS 


SPRINGBURN CENTRE 
OOTS 




the builders . . 


ing at initial yields as low as 
3.5 per cent would get their 
fingers burnt Rising unem- 
ployment and limits on pay in- 
creases seemed certain to burst 
the bubble. Yet levels of rent 
growth in the high streets 
show no relation to unem- 
ployment levels in various 
regions, Healey & Baker says. 

Over five years, regions like 
the North and North-west have 
shown the fastest increases in 
the UK, although admittedly 
because they started from a low 
base rent and supply of space 
is limited. 

These growth levels have 
slowed this year in line with 
the national picture, showing 
that a two-year cycle of fast 
expansion may have ended. But 
the retail revolution is still go- 
ing on. with many traders 
scrambling for relatively few 
quality developments across 
the UK. This should mean that 
growth will continue. 

One new note of warning 
adds a rather large cloud to 
this bright horizon, however. 
The expansion has been mainly 
due to continued success of two 
or three ' leading multiple 
traders, according to agents 
Clive Lewis & Partners. It 
would only require a successful 
takeover bid to pull one. out. of 
the market and seriously affect 
the demand for premises. Those 
paying yields of 3.5 per cent 
should "tread very warily” 
because of this threat. 

Alternatives to the favoured 
high street property invest- 
ments are also beginning to 
raise doubts about such low 
yields. Out-of-town retailing has 
taken off properly, with 400 
off-centre foodstores trading 
this year and 600 expected by 
1990. DIY and furniture stores 


are growing in number while 
Marks & Spencer. Currys, 
Halfords and British Shoe are 
looking outside high streets for 
growth. Clive Lewis says. 

Retail warehouses have 
finally gained respectability as 
investments, producing yields 
twice those of the high street. 
Courts u Ids Pension Fund, for 
instance, has just paid £9. 13m 
for 12 properties across the UK 
which it has leased back to 
Payless under a guarantee from 
parent company Marley. The 
average rent is £3.42 a sq ft and 
provides a “realistic" net 
initial yield of 10.3 per cent, 
according to Mr Matthew 
Qakshott. the investment 
manager. 

There is still a snail stigma 
raised by the lack of evidence 


on rental growth. This is 
reflected in the arrangement of 
normal five-year rent reviews 
geared to 130 per cent of 
standard warehouse Tents or 
retail warehouse levels (which- 
ever is the greater). 

Agents Jones Lang Wootton 
see this as a gateway to a new 
investment market comprising 
more than 1.000 retail ware- 
houses. Only 20 were offered in 
investment deals through JLW 
in I9S0 compared with 100 last 
year — a quarter of which were 
bought There is even evidence 
in the south-east that investors 
feel confident enough to offer 
terms based on ordinary open- 
market rent reviews because 
the sector has become so well- 
established. 

This market will continue to 


Growth in retail rents 


Growth PA compound 


Over the last 



Index (June 
1977=100) 

12 months 
% 

June 1977 
% 

West End 

174 

8.3 

7JZ 

City 

291 

6.2 

14J 

Suburban London 278 

7.5 

13.6 

South East Erov 

269 

7.4 

1&2 

South East 

263 

7.3 

12J 

South West 

- 298 ■ 

- -8.5 

14.7 

East Anglia 

286 

11 J. 

14.1 

West Midlands 

236 

11.6 

11.4 

East Midlands 

266 

9.8 

13.0 

North West 

268 

11.6 

. 134 

North 

291 

8.7 

14.6 

Yorkshire & 
Humberside 

297 

15.6 

14.5 

Wales 

259 

6.0 

12.6 

Scotland 

260 

9.6 

12.7 


expand, particularly with the 
development of off-centre retail 
parks which draw together big 
traders to support each oTber. 
But not all the aces lie with 
such town fringe developments. 
Shopping centres are in many 
places taking the limelight 
away from high streets — and 
providing spectacular returns. 

“But it is a game only major 
investors can play." according 
to Mr Peter Sita, property invest- 
ment director of Legal & 
General Assurance. He told the 
International Council of Shop- 
ping Centres meeting In Madrid 
that it costs £25m to £30m to 
develop a centre in the UK, 
which meant an investor needed 
assets 10 times that amount to 
limit exposure to a reasonable 
leveL - 

L & G fits the biU well 
enough, with £2L7bn of assets 
and 40 per cent of its portfolio 
in shopping. It owns 14 shop- 
ping centres and has made some 
spectacular gains from them by 
aggressive management Shop- 
ping is not like other property 
investment Mr Sim said. You 
cannot just lease it off. then sit 
back and wait far returns. 

In Preston, far instance, its 
centre valued at £9m in 1980 
underwent radical refurbish- 


ment costing - £6m. , which 
doubled fhe 'property’s Worth by 


Retail Rent Index 268 
Retail Price Index 205 


Sourca: Healey and Baker. 


1982. By 1984 this value had 
increased to £35m. 

All this proved L & G’s 
“commanding entrepreneurial 
stance” when there seemed 
little prospect of rent increases 
in Preston. Rises of 20 per cent 
would have to be achieved to 
pay for the. rebiuishment,- but 
the fund had the confidence to 
go ahead anyway.- It achieved .30 
per cent rises ttft .the rents are 
still increasing. ^ 



Image is a make-or-break factor 


Design 


DAVID CHURCHILL 


OODS 


A BICC COMPANY 
Head Office 

Randolph House, Wellesley Road 
Croydon, Surrey CR9 3QD 
Telephone: 01-686 8700 
Telex: 946191 


Balfour Beatty Building Limited 


Manchester 

Bradnor House, Paston Road 
Sharston Industrial Estate 
Manchester M22 4TF 
Tel: 061-945 3241 Telex: 665472 


Weybridge 

Balfour House, 41 Thames Street 
Weybridge, Surrey KT13 8JG 
Telephone: Weybridge (97) 56321 
Telex: 929359 
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is building 

some really super scores 


Willett are national contractors with a real clients like Sainsburys, Bentalls, Boots and 


reputation for b uilding superstores, shopping 
centres and hypermarkets. 

A reputation that is founded on skill , 
efficiency and the experience of building for 


International Stores. Our corporate brochure 
tells the whole Willett story in hill colour so for 
your free copy call Ted Morgan, Marketing 
Director on 01-689 2266. 


Willett Limited, Mitcham House, 681 Mitcham Road, Croydon CR93AP Tel: 01-689 2266 Telex: 946511 

LONDON • BRISTOL ■ MANCHESTER • SHEFFIELD 


A member of the Trafalgar House Group 


THE DESIGN input into 
superstore and shopping centre 
developments Is of more than 
aesthetic importance. It 
represents an important 
element in tire shopping 
environment which can make 
or break a retail development. 

Such an attitude has only 
gradually impinged on British 
retailers over the past decade 
as they have been forced to 
become aggressive in marketing 
not only their products but also 
themselves. The bleak, aircraft- 
hangar type stores of the late 
1960s and early 1970s are out 
of favour wftfa the consumer of 
the 1980s. 

In their place have come 
sympathetically designed stores 
and shopping centres with wall- 
climbing lifts, fountains, gar- 
dens and open spaces with 
plenty of natural light. 

The trend towards making 
large stores and shopping cen- 
tres more attractive has been 
helped by the emergence of 
consultancies who have taken 
up retail design with a venge- 
ance. Names such as Fitch and 
Company and Michael Peters 
have developed from small 
consultancies into public 
companies. 

' The importance of good retail 
design, has been shown in the 
current bid by the Burton 
Group for the Debenhams 
department store chain. One 
of the cornerstones of the bid 
is its link with Sir Terence 
Conran, whose designers intend 
to give a major facelift to 
Debenhams stores. 

They plan a “ galleria " con- 
cept with shops within shops, 
dearly marked through the aid 
of design and open glass 
fronts. Debenhams has re- 
sponded by employing three 
U.S. design consultancies to 
help it rejuvenate its stores 
through such means as special 
“ walkways ” and lighting. 

Virtually all big high street 
stores have embraced new de- 
signs over the past few years in 
an attempt to lure customers 
into stores. Almost every shop- 
ping centre has a British Home 
Stores, Litti woods, or other 
multiple retailer boasting new 
layouts. Even Marks & Spencer 
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Design of shopping centres has become a crucial part of their attraction: The 
Ridings in Wakefield gained an international award this year for its approach 


is giving its stores a new look. 

Queensway furniture super- 
stores, are also being given a 
changed image 'by Fitch & Com- 
pany. The brief was to develop 
an already succesful trading 
formula with a new design ap- 
plicable to different stores. 

Mr Rune Gustafson, from 
Fitch, says that the key lay in 
Identifying Queensway more 
closely with the home. “ We 
wanted people to come to 
Queensway not only because 
they needed a new bed, hut for 
ideas." he says. 

"This meant getting rid of 
the unbroken lines of furniture 
and presenting the goods in a 
homely way." 

The new interior of the re- 
vamped stores has an entrance 
hall with Queensway banners 
suspended from a double-height 
ceiling. This space is also used 
to display the “ advertised 


fea fure." Primary routes 
marked by reflective ceiling 
finishes, head to the living, din- 
ing, and bedroom, furnishings 
areas. 

The outside was determined 
by the stores’ edge-of-town 
locations, which meant they had 
to be easily seen from a car. 
Fitch has replaced the red 
identity logo with a new modern 
typestyle, introduced blue and 
yellow and emblazoned the 
name in big letters along the 
side of the pale grey buildings. 

The letter “ Q ” has been re- 
introduced to stand alone on 
banners and ticket labels, on 
the budding exterior and as a 
sculpture at the entrance. 

Another facet of growth of 
design consultants Is their in- 
volvement in the whole market- 
ing effort. The Simon Design 
consultancy. for example 
worked with the advertising 


agency and management of 
Home Chaim (trading as Texas 
Homecare) -to evolve a compre- 
hensive design advertising, and 
merchandising package to deve- 
lop the business in the fast 
Browing DIY market. 

There is an advantage in 
being able to co-ordinate all 
elements of the selling package 
whether it Is the merchandise, 
advertising, structural design, 
interior layout, or graphics?' 
saj-s Mr Paul Hodgldnson, a 

director of Simons. 

“Pari o* our task in the do- 
sign of new large store units is 
to create the interest and- ex- 
citement which can be found in 
tile n/h street in a more rural ' 
environment." 

po key factor. Is “ total In- 
volvement with the client be- 
tore the new supersore or shop- 
pmg centre development site or 
building is acquired." 
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A cheaper, easier way of mounting microchips is gaining favour, reports Alan -Cane 

Packing more punch on to 
printed circuit boards 


A METHOD of mounting 
electronic components on 
printed circuit -boards which 
makes possible new levels of 
nriniatnrisation' at less cost is 
xapidly gaining: favour with 
electronics companies and their 
customers worldwide. “ This is 
the way everything is going.” 
one said this week. 

The technique is called sur- 
face mounting; the leads carry- 
ing electrical signals to and 
from the components 1 are 
mounted directly on the board 
surface in contrast to the tradi- 
tional method, called insertion 
moulding, .where. the leads are 
inserted in holes that have been 
drilled completely- through the 
printed circuit board. 

Surface mounting is being 
used for all kinds of electronic 
devices. 

For example: 

• US. car manufac&rem like 
General Motors and Ford are 
making increasing use of sur- 
face mounted resistor and 
capacitor chips in -their auto- 
mobile wiring circuitry — 
chieflly, it seems, using chips 
from Japan, a country wbieh is 
thought to have forged a lead-in 
surface mounted technology. 

• Japanese camera manufac- 
turers are making extensive use 
of microprocessor chips surface 
bonded to flexible printed cir- 
cuit boards for the compact 
electronic circuitry which makes 
passible miniature automatic 
cameras. 

• Major computer manufac- 
turers are using surface mount- 
ing to achieve the very high 
density of components they will 
require for the next generation' 

of machines. 


• Companies like STC in the 
UK an both using surface 
mounting for their own pro- 
ducts and producing surface 
mounted components in volume. 

STC has developed, for ex- 
ample, a device which takes 
input from four ’ separate 
colour video feeds and channel*; 
them simultaneously down a 
single fibre optic cable. . STC 
says that it would not have been 
cost effective to build such a 
device without surface mount- 
ing techniques. 

So what are the advantages 
of” a irfare mounting? 

The first and most imp o r t a nt 
advantage Is space saving. Any 
industry which uses printed 
circuit boards in its products 
is certain to be able to achieve 
a massive . increase in board 
packing density by moving to 
surface mounting. This means 
smaller boards and fewer boards 
of less weight. 

Second, costs can be cut. 
According to the Integrated 
Circuit Engineering Corpora- 
tion (ICE)*: “ Surface mount- 
ing can. reduce the cost of 
manufacturing a system. Fewer 
printed circuit boards are used, 
resulting in fewer interconnects 
and connectors, lower testing 
costs, smaller enclosures with 
less cooling apparatus and 
lower shipping and storage 
costs.” . 

Furthermore, surface mounted 
boards can be cheaper and 
quicker to manufacture because 
the assembly process can be 
better automated than insertion 
mounting. The necessary pick 
and place equipment is smaller, 
cheaper, faster and more 
flexible than auto-insertion 


m ac h i n ery. 

ICE notes: “Future Improve- 
ments in pick and place systems 
win include more automation 
and integration of the place- 
ment system with the other 
operations such as solder paste 
application, inspection, solder 
reflow and cleaning. An in- 
creased use of robotics and pat- 
tern recognition is also 
expected. Developments in 
these areas are expensive, but 
the potential trillion dollar mar- 
ket for surface mounting is suf- 
ficient incentive to support this 
type of development." 

Finally, there are intrinsic 
advantages in having compo- 
nents mounted directly on the 
printed circuit board. Such 
boards perform better at high 
speed because the conductors 
between the individual com- 
ponents are shorter and have 
less inductance and capacitance. 
In today's densely packed inte- 
grated circuits, the chief speed 
barrier is usually the time the 
signal takes to move through 
these conductors rather than the 
chip orcuilzy itself. 

But if everybody is convinced 
that surface mounting is the 
way to go and that a “trillion 
dollar" market exists as ICE 
suggests, why has surface 
mounting not taken the 
electronic world by storm? 

'After an, surface mounting 
has been around for many years 
in hybrid microelectronics — 
combinations of surface mount- 
ing and wire bonding. But as 
ICE points out manufacturers 
without experience of this some- 
what esoteric electronic 
assembly technique have found; 
it hard to accept surface mount- 
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Swface Mounting by Reflow Soldering 



Placing Arm 
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Chip Placing 


Soldered by Local Heating 


Conventional flow-soldering, where the printed circuit board spasg over a wave of molten 
solder can be need for surface -mounting, but reflow soldering Is more common. Solder is 
applied to the conductor tracks on the board as a cream or paste using a pipette. The chip is 
then placed aut om a t i cally on the hoard so that it touches the solder paste. Local- beating 
. •' ' . • ; ~ : causes the solder to melt fizinr chin to hoard ' 


More devices can be placed 
on a printed circuit board 
using surface mounting 

ing In the absence of the infra- 
structure necessary to support 
the technique: “ Without 

en g in e er s who axe f amiliar with 
surface mounting technology, 
the expense of developing the 
manufacturing process often 
outweighs the advantages. And 
if surface mounting equipment 
and materials are not commer- 
cially available, the potential 
user will be discouraged.” 

So cost and lack of experience 
have been against the printer 
circuit board assembler. Now, 
however, the position is chang- 
ing rapidly. Semiconductor 
manufacturers are increasingly 
supplying their products in. sur- 
face mountable form. Last 
week; for example, NCR the 
U.S. computer manufacturer 
an n ounced it would supply its 
high performance read-only 
computer memory chips 
(ROMs) 'in a plastic leaded chip 
carrier, claiming it was the first 
ROM supplier to announce this 
surface mounting packaging 
option in a plastic package. 

It said that its new plastic 
chip carriers required 70 per 
cent less space on the printed 
circuit board than conventional 
packaging. 

Robots and computer con- 
trolled pick-and-place equip- 
ment is becoming available for 
board assembly and solder and 
epoxy manufacturers have 
developed materials specially 
suited to the surface mounting 
techniques. 

Consultants expect this trend 
to continue. They argue that the 
cost of components for surface 
mounting must come down as 
the technique becomes more 
widespread. Thh will increase 
the cost advantage of surface 

mo unting . 

By 1990, ICE prefficts, nearly 
half of an the new electronic 
designs will incorporate some 
form 'of surface mounting. 

•Surface Mount Technology 
ICE' 1385, available from ZPZ. 
TfOrdre ‘ Ringvey 201 , 2600 

CUostri^.' .Copenhagen, Den- 
mark.' 


Holograms can unlock secrets oi 


human 


ii 


ind, says Soviet expert 


JUST AS EARLY demonstra- 
tions of photography amazed 
the public by their representa- 
tions of reality — and inspired 
the title of Fox Talbot’s book 
the Pencil of Nature — so holo- 
graphy is now doing the same. 
The recently-opened London 
exhibition of Soviet holography 
(at the Trocadero in Shaftes- 
bury Avenue) is indeed a 
spectacle to behold. 

On display are more than 100 
holograms of objects d’art — 
many of them treasures from 
the Hermitage museum. It is a 
rare opportunity for anyone 
Interested in sculpture, orna- 
ments and craftmanship to see 
almost the real thing without 
travelling to the USSR. 

Holography is able to pro- 
duce three-dimensional images 
in space with great fidelity; 
move your head, and the per- 
spective changes exactly as it 
would in reality. Since the 
USSR is probably the world 
leader in holography, the 


*Tbe Soviet lead 
in holography 
is impressive 9 


exhibition represents the best 
examples yet seen in England 

— causing one visitor last week 
to complain seriously to the 
organisers: 11 Well, I’ve seen the 
objects — bat where are the 
holograms ? ” 

The Soviet lead in holography 
is impressive on many fronts. 
They were the first to demon- 
strate (in 1977) motion picture 
holography — albeit a crude 
system — and have produced 
special photographic emulsions 
which some holographers claim 
are unrivalled in meeting the 
demanding specifications of 
holography. 

They have made full-colour 
holograms of acceptable quality 

— examples of which are in the 
London exhibition. And one of 
the Russian team now in 
London — Dr Boris Turukhano 

— has patented a video disc 
system based on holography in 
which visual information is 
read optically rather than elec- 
tronically. 

Surprisingly in this elec- 
tronic age, holography Is an 
entirely optical process. The 
object is illuminated with 
coherent light; that is, light in 
which all of its waveforms coin- 
cide — as wH6 .^a^Jaser.—A 
photographic plafe'Ts placed to 
receive reflected light from the 
object; and also light direct 


Video & Film 


BY JOHN CH1TTOCK 

from the Uluminant. Light 
reflected from the object 
reaches the photographic plate 
via a longer route than the 
incident light — depending on 
the shape and distance of 
different parts of the object, it 
arrives more or less out of 
phase with the incident light, 
thus causing interference pat- 
terns. 

This mosaic of waveforms, 
faithfully recorded in the 
depth of the emulsion, is effec- 
tively a coded pattern (or 
interference filter) unique to 
the shape of the object. When 
light is shone through the pro- 
cessed emulsion, the micro- 
scopic pattern of densities re- 
creates the original wave forms 
of the object as seen from any 
angle. In consequence, a 3D 
image appears in space. 

The applications for holo- 
graphy seem to expand with 
the imagination. Apart from 3D 
pictures and security logos on 
credit cards, holograms have 
many other uses. They can be 
measured with calipers, and 
this has enabled one hospital 
to store denial moulds on holo- 
graphic film to save space. In 
non-desmictlve testing of 
materials they will reveal 
stress — because the slightest 
dimensional changes in the 
object cause the interference 
patterns to change. And 
because holograms bend and 
filter light, it is possible to 
make a hologram behave like 
a lens system — albeit within 
the very thin layer of a flat 
photographic emulsion. 

One application for this now 

gaining acceptance is in “ bead- 
up ” displays is aircraft Nowa- 
days the pilot’s view ahead can 
have instrument readings 
superimposed, via an angled 
sheet of glass. By using a 
holographic “lens” instead of 
a sheet of glass, a much 
brighter image of the instru- 
ments can be seen — illuminated 
by light of a specific wave- 
length, collected and focused 
as it were by the “lens,” and 
unimpaired by ambient light- 
ing because the hologram will 
filter out all other reflected 
frequencies. 

The holographic lens idea is 
bound to throw up many new 
applications so far uncon- 
sidered. In the meantime, holo- 
graphers are exploring other 
lines of research, including 


way 5 of producing 3D pictures 
on television. 

There seem to be insuperable 
problems with holographic tele- 
vision. But by replacing the 
conventional cathode ray tube 

with a flat thermo-plastic 

screen, some researchers 
believe that this can be made 
to behave somewhat like a 
volatile photographic emulsion 
— with holographic patterns 
continuously changing in re- 
sponse to the TV signal and 
regulating a projected light 
source. 

Dr Turukhano believes that 
holograms have something in 
common with the human brain. 
Contemporary ideas about how 
the brain works suggest that its 
storage capacity depends not'on 
the allocation of dedicated 
points (so-called neurons) to 
specific memory functions, but 
on the complex linkage in three- 
dimensions of various neurons 
for various permutations of 
memory. 


{Holographers are 
seeking ways of 
making 3D TV* 


He argues that a hologram 
is similar. Its remarkable ability 
to store information is based 
on the interference pattern — 
not on single points of data. 
Its currency is electro-magnetic 
energy, as meaningless as elec- 
trical impulses in the brain until 
external objects modulate and 
program the data store. In 
human experience, external 
programming penetrates deeply 
into the unconscious mind and 
needs Freudian-like triggers to 
release it — like the hologram 
must have light of the right 
characteristics to unlock its 
secrets. 

Dr Turukhano sees another 
parallel. Because the hologram 
uses no lenses and receives all 
of the information from the 
object at every point of its sur- 
face, a broken fragment of a 
hologram will still reconstruct 
a complete picture. The same 
happens with the brain — dam- 
age to one part, or the daily loss 
of thousands of cells through 
ageing, does not necessarily 
cause total loss of functions. 

Finding a practical connection 
between the brain and the holo- 
gram is the challenge. But it 
is no more improbable than 
holography must have seemed 
before it existed. 


The good news is 

FERRANTI 

Selling technology 


UJS. adviser 
on IT opens 
UK office 

Index Systems, based In 
Cambridge, Massachusetts, 
has set up a European office 
in London. 

Known as Index Inter- 
national, (he new subsidiary 
alms to help organisations 
achieve business success 
through exploiting informa- 
tion technology. 

Index bias a client list 
which includes companies like 
AT&T, Atlantic Richfield. 
Bank of America. British 
Petroleum, General Mills. 
Honeywell and Morgan 
Guaranty Trust Company. 

Richard lteygue, a direc- 
tor hi London, says hi* 
company takes the widest 
possible view of consultancy 
in computing. He asserts 
that although there are con- 
sultancies that cover Implex 
mentati on at one end of the 
spectrum and top manage- 
ment strategy at the other, 
his Is one of the few that 
can deal with both. More 
on 01-629 3225. 


Ferranti in 
credit card deal 

ON-LINE Card Services, the 
company formed Jointly by 
the major credit card com- 
panies to market card author- 
isation terminals to retailers, 
has ordered terminals worth 
£0.4m from Ferranti GTE. 

By “wiping” a card through 
the reader, the Datea 2000 
transaction telephone auto- 
matically transmits details of 
a sale to the appropriate card 
company’s computer. It dis- 
plays the returned authorisa- 
tion number and will ask 
sales staff to lirt the receiver 
and establish a phone conver- 
sation if there is a problem. 

The transaction terminal 
can be used as a telephone 
and data terminal in other cir- 
cumstances— for example, in 
hospital registration, flexible 
working hours recording, 
security, or as an electronic 
timesheet where time-costed 
tasks are the norm. 



Announcing the bank for todays corporate climate. First Interstate Bank, lid. 


Foiiryears ago, First Interstate 
Bank unified 21 banks into a 
single retail system across the 
Western United States. The move 
gave people more banking con- 
venience than ever before. 

Today, we announce First 
Interstate Bank, Ltd., a bank 
devoted to corporate financial 
needs. This move is designed 
to“hdp you succeed in today’s 



highly competitive dimate. 

Specifically, First Interstate 
Bank, Ltd. delivers to you three 
major integrated capabilities: 
wholesale banking, capital mar- 
kets, and investment services. 

And, because we are a wholly 
owned subsidiary of First Interstate 
Bancorp, the eighth largest bank- 
ing company in the U.S., you can 
benefit from the resources and 


t 


sophistication that come with 
$46 billion in assets. 

In wholesale banking, as before, 
we offer distinctive strengths as a 
knowledgeable and creative lender. 
Also, our multistate and multi- 
national network has propelled us 
to leadership in cash management 
and trade finance throughout the 
Pacific Rim. 

We give you a strong capital 


markets group, with specialized 
officers in Los Angeles, Chicago; 
New York, London, Hong Kong 
and Tokyo. Wfe can access sizable 
funds anywherein the world for 
capital markets clients. And we 
can tailor any number of services 
to your needs— including foreign 
exchange, securities advisory and 
placement services, interest rate 
and currency swaps, and more. 


Finally, our investment services 
group Is organized to handle com- 
plex investment needs. It brings 
you the zest and specialization of 
small entrepreneurial firms, with 
the breadth and credibility of 
large portfolio managers. It also 
combines with First Interstate’s 
institutional trust capabilities to 
provide corporate trust, employee 
benefit trust, and custodial 


services. 

So if you find the business 
climate stormy, contact your near- 
est First Interstate Bank, Lid. 
officer. We’ve done something 
a bout th e weather. 

Of»sf 

fj. Inters tate 

. BankLtd. MefflbetFWC 


r*' ■ 
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South Africa 
and the West 


UK TOP PEOPLE’S PAY 


Thank you, Minister, but 


THERE is a note of tragic 
inevitability about the events 
in Soatb Africa over the past 12 
months, culminating in Satur- 
day’s declaration of a state of 
emergency. This decision, while 
atte mpting to tackle the 
symptoms of the republic’s deep 
political malaise, only exacer 
bates the causes. 

It is now patently clear that 
the new constitution endorsed 
• by white South Africa in 1983 
and which introduced coloureds 
(mixed race) and Indians into 
a tri-cameral assembly has been 
a failure. South Africa’s friends 
and critics alike warned at the 
time that the constitution 
failed to address the issue 
which has always been at the 
heart of the country’s political 
tensions: the increasingly 

urgent need to meet the 
aspirations of the black 
majority. 

Although two thirds of the 
white electroate supported the 
changes in the referendum in 
November 1983. some 
prominent members of the 
business community warned 
that it represented a '‘gratuitous 
insult,” as one industrialist put 
it. to the excluded black 
population. 

He and other oponenets have 
been proved right. The conse- 
queneees of this flawed attempt 
at reform have been the very 
reverse of what the constitu- 
tion's architects envisaged. Not 
only did it polarise rather than 
reconcile the black and white 
communities. It acted as a 
catalyst for the turmoil that 
marks South African society 
today and helped inspire the 
creation of the United Demo- 
cratic Front (UDF), which 
rapidly became the largest 
single legal opposition 
grouping. 

The UDF proved able to chan- 
nel the frustration and im- 
patience of non-whites into a 
successful boycott of the August 
1984 elections to the new 
coloured and Indian chambers, 
while at the same time begin- 
ning a campaign to undermine 
the authority of white govern- 
ment and its representatives In 
the black townships. The 
Government reacted in charac- 
teristic fashion. Rather than 
reassess the merits of a consti- 
tution resoundingly reiected by 
the non-white communities, the 
authorities detained key mem- 
bers of the UDF. 

At the same time the Govern- 
ment has, bv refusing to allow 
the issue of power sharing on 
the agenda, ruled out meaning- 
ful constitutional talks with 
those black leaders still at large, 
such as Chief Gatsba Buthelezi. 
head of the powerful Zulu 
dominated Inkatha movement. 

As South Africa's crisis 


gathers momentum the cautious 
extra-constitutional reforms of 
the past year, which are wel- 
come albeit inadequate, become 
less and less relevant The 
violence in which nearly 500 
people have died underlines the 
fact that tinkering with apart- 
heid is not enough. If the 
Government is committed to 
real reform, no single move 
would do more for its credi- 
bility than the scraping of in- 
flux control laws and an 
immediate end to forced re- 
settlement of blacks. At the 
same time, the Government 
must commit itself publicly and 
unambiguously to the principle 
of equitable power-sharing. 

The form that this will take, 
however, cannot be determined 
by the white community alone. 
The violence that is now en- 
demic will ervd only when the 
Government starts talking with 
the black leaders, including Mr 
Nelson Mandela, the jailed pre- 
sident of the banned African 
National Congress. 

If the rapid deterioration over 
the past year does not bring 
home the need for such talks to 
the South African government, 
it should at least inspire a sense 
of urgency in the West 

Sanctions 

Unfortunately the United 
States, which should be playing 
a leading role, has a southern 
Africa policy which appears con- 
fused. President Reagan's 
repeated comrmtment to con- 
structive engagement — which 
has failed to hasten the pace of 
reform in South Africa or to 
break the deadlock over 
Namibia (South-West Africa) — 
is contradicted by both houses 
of Congress which have 
approved selective economic 
sanctions against South Africa. 

Yet the United States, what- 
ever President Reagan's misgiv- 
ings about sanctions, is in the 
best position to stress to 
Pretoria the depth of western 
concern. There is also a press- 
ing need for the European 
countries to coordinate their 
strategy towards South Africa 
and initiate a carefully thought- 
out response to the crisis. The 
most Important and complex 
issue to be resolved is that of 
economic sanctions. It remains 
far from clear that even selec- 
tive measures will hasten the 
process of reform, but an assess- 
ment of the range of possible 
sanctions is long overdue. Above 
all, Europe and the U.S. must 
speak with one voice in urging 
the South African government 
to deal with the violence at its 
roots, and begin talks on con- 
stitutional reforms with leaders 
of the black majority. 


Lessons of the 
lira crisis 


THE sudden devaluation of the 
Italian lira over the weekend 
raises some awkward questions 
about the usefulness of the 
European Monetary System, as 
well as about the effectiveness 
of the Italian Government’s 
efforts to manage its notoriously 
wayward economy. 

Since its inception six years 
ago, the EMS has had two major 
objectives. A “ring-fence" of 
currency stability was to enable 
Europe to continue developing 
into a unified economic bloc. 

The second major objective 
of the EMS was an essential 
precondition for the achieve- 
ment of the first: domestic 
macro-economic policies in each 
of the EMS member countries 
were to converge towards con- 
sistent targets, particularly in 
the fight against inflation. 

The short-term effects of the 
lira devaluation are un- 
doubtedly unhelpful with re- 
spect to the first of these 
objectives. The success of the 
EMS members in avoiding a re- 
alignment since March, 1983, did 
much to enhance the credibility 
of the system in the foreign 
exchange markets. Now that the 
two-year record of stability has 
been broken, there is a danger 
that the markets will begin to 
anticipate further realignments. 
The appearance of a panic reac- 
tion to the heavy selling pres- 
sure on the lira in Milan on 
Friday was particularly un- 
fortunate. 

One of the most important 
tactical aims of the EMS is to 
prevent foreign exchange 
speculators from -forcing de- 
valuations on reluctant govern- 
ments — the Italian authorities 
now have a lot of explaining 
to do, since the major specu- 
lator against the lira in this 
case appears to have been ENL 
the Government’s own nationa- 
lised oil company. The fact 
remains, however, that the 
devaluation did not come after 
the sort of long and costly battle 
against speculators seen before 
past EMS realignments; it will 
not necessarily be seen in the 
foreign exchanges as evidence 
that the European central banks 
have lost their nerve in defend- 
ing EMS parities. 

Conclusions must also be 
ambiguous on the second 
objective of the EMS — policy 
convergence. As long as Italy's 
inflation rate continued at 


around 8 per cent in compari- 
son with Germany's 2 per cent 
a readjustment of the exchange 
rate was inevitable sooner or 
later. It must be said, on the 
other hand, that the existence 
of the EMS does seem to have 
contributed to the reduction of 
inflation differentials among the 
majority of EMS countries — it 
is notable, for example, that the 
inflation rate in France is now 
marginally lower than in 
Britain. 

Implications 

In Italy's case, however, the 
anti-inflation effort has been 
insufficient External pressure 
has helped to stiffen Italian re- 
solve to modify wage indexa- 
tion and there have been plenty 
of good intentions in Rome to 
bring the public sector deficit 
under control. A stage army of 
budget cuts, reductions in sub- 
sidies and social security re- 
forms have been trotted out 
frequently in the past: but it 
was high time, even before the 
weekend's devaluation, to bring 
these policies into real effect 
With no elections in the offing 
and the lira exchange rate re- 
duced to a more comfortable 
level, the Italian Government 
must now show total determina- 
tion to reduce Inflation and 
support its currency unless it is 
prepared to risk bringing the 
whole philosophy behind the 
EMS into disrepute. 

Other governments, too, will 
be considering the implications 
of the weekend's events. For 
Britain it will be tempting to 
sneer. British officials have long 
argued that any attempt to in- 
corporate sterling within the 
exchange rate mechanism would 
have torn the whole system 
apart long ago. With its petro- 
currency status and Its role as 
a reserve currency, sterling is 
inherently too unstable to be 
linked to other European 
currencies, the conventional 
wisdom goes. The question 
which the Treasury must 
answer, however, is whether it 
warns to exaggerate or dampen 
the swings tn the exchange rate 
due to these characteristics of 
sterling. If the Government 
wants more, rather than less, 
currency stability, it might well 
be easier to achieve this within 
a system which, for ail its 
shortcomings, looks as if it will 
stand the test of lime. 


By Sue Cameron 


T HE furious political row 
over last week’s big pay 
increases for top people 
in Britain has so far centred 
primarily on awards to senior 
civil servants. 

Th storm erupted after 
publication of the latest report 
from the Review Body on Top 
Salaries, which the House of 
Commons will be debating to- 
day. The report, whose recom- 
mendations have been accepted 
by the Government, calls for 
senior people in the civil ser- 
vice. the aimed forces and the 
judiciary to be given pay in- 
creases averaging between 12.2 
per cent and 17.6 per cent in a 
full year. 

Yet Opposition leaders, the 
press and— seemingly — many of 
the Government's own grass 
roots supporters have chosen to 
concentrate on the civil service 
and on the report’s award of 
a dramatic 46 per cent rise for 
its head. Sir Robert Armstrong. 

Clearly there is still consider- 
able political mileage to be 
made from the size of Sir 
Robert’s pay rise. But a far 
more important question in the 
longer term is the extent to 
which the report's recommenda- 
tions will succeed in their 
stated aim of improving morale 
in Whitehall and of helping 
with the recruitment and re- 
tention of top calibre officials. 

The report itself sums up 
some of the trends that have 
privately been worrying senior 
civil servants for some time. 

" The picture we have 
formed,” it says, "is a highly 


CIVIL SERVICE PAY 


Grade 1980 1985 

Principal £14.000 £18^63 

Assist. Secretary £19.500 £25^33 
Under Secretary £20,500 £29,500 
Depty. Secretary £26,215 £36,500 
Perm. Secretary £33,170 £45,500 



Three beneficiaries of the Top Salary pay awards (left to right) : Field Marshal Sir Edwin Bramall, Chief of the Defence Staff, 
whose pay will rise to £75,000; Sir Robert Armstrong, head of the dvil service and Cabinet Secretary— also up to £75,000; and Sir 
Peter Middleton, Permanent Secretary at th e Treasury — now to be paid £70,000 


NB: The final column shows 
current salaries. Pay rises in 
earlier years have usually fallen 
In the middle of a calendar 
year. 


disturbing one. Morale in the 
civil service, if not commit- 
ment and motivation, appears 
to he at an exceptionally low 
ebb . . . We find unmistakable 
signs of a widespread sense of 
disenchantment and restlessness 
within the service . . . This has 
not yet translated itself into a 
retention problem of any great 
magnitude. The warning signs 
are there, however.” 

The report lists some of the 
main reasons: 

Promotion blockages coming 
in the wake of the substantial 
cuts made in civil service num- 
bers since the present govern- 
ment mbip to power in 1979. 
The report says staff cuts in 
the top three grades of the 
civil service since 1979 
approach 20 per cent although 
early retirements have helped 
to offset this to an extent 
A feeling among officials 
themselves that the civil service 
has declined in public and 
ministerial esteem.” 

Growing difficulties in White- 
hall's ability to recruit an 
adequate number of top calibre 
graduates. The report says it is 


possible that the Civil Service 
obtained “ more than its fair 
share of the best graduates " 
in the past. 

The initial reaction to the 
report in Whitehall suggests 
that the review body — and even 
more the Government — has 
succeeded in giving a fillip to 
morale. 

“ I think most of my col- 
leagues are delighted that the 
Government has now recog- 
nised formally that there is a 
problem.” says one under 
secretary (the third rank down 
from the top and the lowest 
of the levels considered by the 
report). “ But 1 think most of 
us also feel surprised that the 
Government has accepted the 
recommendations. We are 
horrified by the reaction in 
the press. The furore demon- 
strates that you do need a 
strong Government to put up 
with the kind of rows that 
occur whenever there is any 


attempt to increase the pay of 
senior civil servants. 

He adds: “Whether or not 
able officials stop leaving the 
civil service will depend on 
other issues besides pay. I 
think one thing that's needed 
is the point that has been 
made before about Ministers 
praising us through gritted 
teeth. Perhaps if they could 
stroke ns more if we do well 
instead of just kicking us when 
we do badly, it would help. But 
the awards could be a sign 
of a general change of attitude 
towards the civil service on the 
Government's part. And I 
believe it will make people 
think twice about leaving." 

The departure of able princi- 
pals, assistant secretaries and 
under secretaries — fifth, fourth 
and third from the top respec- 
tively — is a new phenomenon 
and one that has been giving 
civil service managers increas- 
ing cause for concern. Those 


who leave go to stimulating 
jobs in the private sector — par- 
ticularly in areas such as bank- 
ing and financial sen-ices — at 
much higher salaries than they 
would earn in Whitehall. As 
yet. the numbers involved are 
tiny. But as the report points 
out, the losses include a "sig- 
nificant number" of the most 
able officials. 

One senior civil servant who 
welcomed the report, noted 
that it seemed to mark a ** more 
appreciative attitude” on the 
Government's part. 

" I think principals and 
assistant secretaries in their 
early 30's are still going to be 
vulnerable." he said. " And 
there is no doubt that the City 
is on the prowl and is looking 
for officials to recruit.” 

The promotion blockages 
have been caused not only by 
the Government's decision to 
reduce numbers overell but also 
by a recruitment bulge in the 


late 1960$ and early 1970s. In- 
creasing competition for pro- 
motions within Whitehall has 
been one factor in persuading 
some high calibre people to 
look for jobs outside the civil 
service. But perhaps another 
has been what one senior man 
called “ the snowball effect." 

"If you have one first-rate 
under secretary or assistant 
secretary going to the private 
sector to do a stimulating job— 
and it must be a stimulating 
job or no one will move— at 
a far higher salary, then other 
able people in the Department 
are going to start wondering if 
they can do as well outside. 
As the trickle out of Whitehall 
grows, the private sector in 
turn becomes much more aware 
that there is this pool of ex- 
teremly good people 

Uncertainty about the pace 
of promotion is often stressed. 
One under secretary spoke of a 
colleague who “in times past 


WHAT THE SALARY RATES ARE ELSEWHERE 


BRITAIN APPEARS to have 
more difficulty attracting and 
retaining top calibre civil 
servants than either the U.S. 
or many continental coun- 
tries. Bat this may well 
reflect the greater job 
mobility in other countries' 
civil services. 

Firm facts on the pay of 
top civil servants in other 
countries are often hard to 
glean. Bat two points emerge 
from the available statistics. 
0 Whitehall pay levels are 
not markedly lower — and 
can be higher — than equiv- 
alent salaries for similar jobs 
abroad. 

0 The complaint that senior 
people in industry earn more 
than top officials la not con- 
fined to Britain. Other 


countries have similar prob- 
lems in, for example, 
attracting the cream of the 
university graduates Into the 
public service. 

Comparisons with France 
are particularly difficult — 
but top civil servants there 
can expect salaries of around 
FFr 40.000 a month, which is 
Just under £40,000 a year 
and therefore lower than the 
pay of a British Permanent 
Secretary. Bat Professor 
Fred Ridley, professor of 
political theory and Insti- 
tutions at Liverpool uni- 
versity, notes wryly: 

“The French have a 
system of doubling or even 
trebling their basic civil ser- 
vice pay. For example, many 
company boards in France are 


tripartite and have union 
and Government representa- 
tives on them. But a French 
dvil servant can and does 
earn a normal board-level 
salary if he ds appointed to a 
company. And he has that on 
top of his usual dvil service 
pay. There is no bar, either, 
on French dvil servants act- 
ing as, say, consultants. And 
again they can accept a 
'second* salary.” 

In West Germany a staats- 
seketar — the equivalent of a 
permanent secretary in the 
UK — earns DM 12.565.51 per 
month plus a monthly allow- 
ance that starts at DM 819 
for a single person and goes 
up according to marital status 
and number of children. The 
total basic at this level Is 


therefore Just over £40,000 
Comparisons with the VS. 
are dangerous because so 
many American civil servants 
are elected or are political 
appointees. But a U.S. deputy 
secretary, who might be the 
director of a Government 
agency and therefore roughly 
equivalent to a permanent 
secretary in the UK, currently 
earns 575,100 a year — £57,700 
—and therefore slightly less 
than what UK permanent 
secretaries will earn ' 

But pay is not all — as most 
UK top offidals would agree. 
Job security, considerable in- 
fluence in Government and an 
unduly high proportion of 
honours In the form of 
Knighthoods are among the 
intangible rewards 


could have relied on marching 
steadily up the ladder to 
become a permanent secretary.” 
But the individual concerned 
had Identified four strong com- 
petitors within his department 
for being made permanent sec- 
retary when the Hone came. 

The statistics show that 
between 1980 and 1984, people 
in the top three grades of the 
civil service were leaving at the 
rote of only 2 per cent a year. 
The numbers nave been • com- 
paratively small- — this year 
there are 490 under secretaries, 
down from 523 in 1983. 

The figures for graduate 
recruitment — the so-called 
"seed corn" of the home -civil 
service — show a decidedly 
more worrying trend for White- 
hall managers. For in each of 
the past three years, the Civil 
Service Commissioners have 
been unable to find enough high 
flying recruits to fill all their 
vacancies for administrative 
trainees. 

The report admits that it it 
much harder to link the success 
of graduate recruitment to the 
pay of the most senior civil 
servants. 

Mr John Ward, general secre- 
tary of the First Division 
Association, the top civil ser- 
vants' trade union, points out 
that under secretaries were to 
have their London weighting 
allowance of £1,365 consolidated 
into their recommended pay 
rises. When this is taken into 
account, the lowest of the three 
under secretary pay scales will 
go up by only 0.5 per cent in 


PRIVATE SECTOR PAY 


Non-flnandal companies — 

October 1984 Median pay. 

Company 

Grade turnover 

£67m- 1620m- 
£145m Cl.lbfl 

Chief executive. £53 J00 £95,500 
Dep. chf. exec.... £40,000 £74,000 
Oth. Bd. membs. £34,000 £54,000 
Senior execs, re- 
portiug to Bd... £23,800 £36.400 

Samoa: Eighth Raoon on Top Solaria* 
—Office of Man oow«r Economic*. 

July. Mr Ware commented 
that “people in Whitehall are 
not exactly dancing up and 
down" with delight at the re- 
port — but he. admitted that the 
FDA was “pleased” and that the 
awards took senior civil ser- 
vants’ pay “slightly nearer that 
of. the private sector." .. . 

Yet while most beUeve that 
the latest Civil Service pay 
awards have improved morale, 
there are some who think that 
talk of poor pay, of people leav- 
ing and of general dejection are 
being overdone. 

One senior official w heard 
to say: “ OK, promotion is being 
squeezed and we’re not being 
paid what we. would be — 
theoretically — outside. But my 
department is not full of people 
complaining that they are under- 
paid and that they want to leave. 

“ I believe people are as con- 
tent now as in the past. There 
is sot a rush to find private 
sector jobs and pay on entry still 
stands up pretty well against 
what industry and commerce 
can offer. 


Tate looks 
to the futures 

Saxon Tate moves from one 
beleaguered position to another 
in quitting a year early as chief 
executive of the Northern 
Ireland Industrial Development 
Board to become chairman of 
the London Commodity Ex- 
change. 

The Commodity Exchange 
will certainly be no sinecure. 
The new chairman will be 
expected to spearhead the 
struggle by the London com- 
modity futures 'markets to 
reverse the declining trend in 
trading activity which is 
threatening their very existence. 

Some of the ground on which 
Tate, aged 53, will have to fight 
will at least be familiar. The 
London sugar futures market 
is probably the worst hit by 

competition from rival ex- 
changes in New York and Paris. 
And Tate worked for the family 
firm, Tate & Lyle, for over SO 
years, serving as chief executive 
from 1973-80 during one of the 
group's most -traumatic periods 
of transition from boom to lean 
years. 

Tate remains a non-executive 
director of the company and has 
kept in touch with the sugar 
market But there will be no 
conflict of interest, he says, 
otherwise he would not have 
taken the job. Gone are the 
days when Tate & Lyle was 
the benevolent dictator of 
London sugar futures. 

Tate says he is sorry to be 
leaving Northern Ireland where 
the IDB is about to embark on 
a new strategy. “ But there is 
an important job to be done in 
London, with futures business 
Slipping away and an urgent 
need to attract more investment 
interest.” 


Men and Matters 


Private style 

When Robert Haas joined the 
family business Levi Strauss 12 
years ago he not only h3d the 
right qualifications for manage- 
ment, he was also typical of a 
generation that had done much 
to boost the image of the com- 
pany's prime products, blue 
jeans. 

The young Robert marched 


with the civil rights movement, 
and his concern for fellow man 
even took him to Africa with 
the Peace Corps. 

' Trade expanded for Levi 
Strauss and the workforce 
reached nearly 50,000 worldwide 
by 1980. But by last year, 
Robert, now at the top of the 
world’s biggest clothing manu- 
facturer. was faced with the 
need to axe thousands of jobs. 

He has sought to complete 
that task as humanely as pos- 
sible by redeployment. Even 
so some 6,000 employees have 
bad to go during the last year. 

Now that Levi Strauss is on 
a recovery course, designed to 
safeguard the 37.000 jobs 
remaining jn a tougher market, 
he has won financial backing for 
a S1.67bn buyout to return the 
company after 14 years to the 
hands of those he believes can 



best nurture it— the family. 
Haas is a great-great-nephew of 
Levi Strauss who started the 
business 130 years ago. 

He says that private owner- 
ship will be the best way to 
ensure Levi Strauss continues 
to respect and implement its 
social responsibilities, employee 
relations, commitment to em- 
ployees, and community affairs. 

Those virtues may strike an 
odd note from a company in a 
land where busines is usually 
concerned with the survival of 
tbe fittest 

But since his days at Berkeley 
College, Haas, aged 43, has put 
his social conscience to use. As 
well as running Levi Strauss he 
has recently found time to be a 
director of a housing develop- 
ment programme to help low 
income housing in San Fran- 
cisco. He has also been a lead- 
ing figure in the Bay Area’s 
United Way, which is well 
known for its charitable fund- 
raising. 


Jay is less than specific on 
where the national grid will 
come from, or on the cost of 
metering technology. But he 
issues a clarion call to Prof 
Peacock, now looking into alter- 
native metiiods of financing the 
BBC. 

The professor. Jay argues, 
should “ cleanse tbe Augean 
stables by diverting the cool, 
clear and impartial waters of 
the free and competitive market- 
place straight through the 
middle of the whole stinking 
mess.” 

If the task is Herculean, he 
adds. “ then Hercules should be 
sent for.” 


Jay’s call 


“Lot 45— an ex-chairman’s 

desk, blotter, inkstand . .” 


PETER JAY, former British 
ambassador to Washington and 
one-time chief executive of die 
commercial breakfast channel 
TV-am, has returned to the fray 
as television pundit 

Writing in Televisual maga- 
zine today. Jay lambasts “ the 
squalid compromises of living 
with a mediaeval broadcasting 
regime ” which be believes is 
akm to the chartered guilds. 

Jay wants to see the end of 
oligarchy and a free electronic 
publishing market established 
through the creation of a 
national fibre optic grid of near 
infinite capacity. Programme 
makers would have easy access 
to the grid. The public would 
choose what It wanted and be 
charged on a use basis as for 
telephone calls. The market- 
place would reign supreme. 


Plumbing leaks 

“ The Stock Exchange is always 
newsworthy, but for the foresee- 
able future will probably attract 
more than its fair share of 
media attention.” So writes 
Stock Exchange chief executive. 
Jeffrey Knight, to bis staff. 

The burden of his message is 
that no Information should be 
“leaked” to the fourth estate. 
A five point approach for deal- 
ing with tiie press is detailed. 
It stipulates that the press office 
“is the normal first line for 
dealing with press inquiries.” 

The letter orders staff receiv- 
ing inquiries to refer them to 
tbe press office. “With the ex- 
ception of providing published 
information, no member of 
staff other than the press office 
and members of the executive 
board are authorise to speak to 
the press.” 

Knight expects the terms of 
his note to be strictly observed. 
"Failure to comply with these 
rules will be regarded seriously 
and may result in formal dis- 
ciplinary action.” 

What can that entail? Forty 
lashes with a rolled-up copy of 
the FT perhaps? 


Practical girl 

Heard from a young man in a 
Chelsea pub: “ Romantic? When 
I asked her what her favourite 
flower was she said ‘Whole- 
meal.’ " 


Howto 
keep tabs on 
the index 

There are no less than 738 companies in the FT Actuaries 
Index. Every one of them a leader in its field. Every one a 
force to be reckoned with. 

The very companies, in fact you most need to know 
about 

Fortunately, their activities have not escaped our atten- 
tion Hence the Excel Handbook of Market Leaders. 

If business is your business, you need this book. It tells 
you everything you wanttoknow. from the chairmans name 
to details of dividends, from a five year profit and loss 
record to employment of capital, from the registered office 
to monthly share price graph. 

To put it simply it s the easiest, quickest and most 
convenient source of reference of Its kind. 

timely 0 ^' S * nce Polished every January and July, most 

„ The annual subscription for subscribers in the U.K. is 
£79.00, on if you prefer, you may have a copy of the current 
issue only for £45.00. (Overseas prices willbe given on 
request) 

Not we venture to suggest a high price for the Jow- 
down. So why not order yours today? 

Extel 
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London LC-iP-IHB. 
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U.S. ECONOMY 


Fed walks a new tightrope 


By Stewart Fleming in Washington 


FEDERAL RESERVE BOARD 
officials will be bolding tbelr 
breath in the next few weeks as 
they wait to see if their gamble 
to keep the TLS. economy mov- 
ing forward pays off. 

As the Commerce Department 
revealed last week that the U.S. 
economy grew at an annual rate 
of only 1 per cent in the first six 
months of the year, Ur Paul 
Volcker, Fed chairman, told 
Congress the Central Bank was 
going to ignore what some 
economists fear are the early 
warning signs of another burst 
of Inflation. 

With the UJ3. economy poised 
is what Mr David Hale of 
Kemper Financial Services 
describes as a " cyclical 
twilight zone** which ' is 
neither recession nor pros- 
perity, Mr Volcker said the 
Fed would not respond to the 
excessive growth in monev 
supply in the first half of the 
year and start ti> tighten. Its 
monetary reins- It is a decision 
which has sparked an intense 
debate about . the Fed’s 
credibility as a bulwark against 
inflation. 

Mr Volcker justified the move 
in part on the grounds that all 
the other indicators watched by 
the Fed do not suggest that 
inflation is about -to break out of 
control, and citing changes in 
savhigs behaviour he recalled a 
similar decision to ignore signa l s 
being sent by excessive 
monetary growth in 1982-83. 

Then, as he put it: “Rapid 
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Economists are 
worried that they 
may be watching 
an old newsreel 


growth of Ml was correctly 
judged not to presage a resurg- 
ence of inflationary pressures.” 

The Fed chairman himself 
seemed at times to ' be ill at 
ease with the Central Bank’s 
decision. On the one hand he 
stressed his hopes that inflation 
would remain subdued, saying 
that next year it could be even 
lower than the 4$ per cent the 
Fed forecasts. 

But in the next breath he 
warned of Hie “ gross Im- 
balances ” building In the U.S. 
economy as . a result of the 
huge federal budget deficit; 
and expressed his fear that 
a sharp plunge in the dollar 
represented “the greatest 
single potential threat., to. the 


progress we have made against 
inflation.’* 

With international investors 
holding billions of dollars, 
signs that the central bank 
might be succumbing to 
political pressures to inflate the 
economy could help to trigger 
just such a decline. 

Mr Volcker and his 
colleagues are well aware that 
sharp distinctions can be 
drawn between the 1982-83 
decision . to ignore rapid 
monetary expansion and the 
Fed's superficially similar 
choice this month. 

Arguably the most important 
differences are that in 1982-83 
the U.S. economy was only just 
emerging from a deep 
recession and the surging 
dollar then testified both to 
the credibility of the Central 
Bank's anti-inflation credentials 
and to international confidence 
in the Reagan administration’s 
economic policies. 

Today the dollar, which has 
helped shield the U.S. from 
inflationary pressures, has been 
falling since its February peak. 
It is widely perceived in the 
finan cial markets to have begun 
Its long-awaited correction. 

This time there is also the 
apparent breakdown of efforts 
to piece together a convincing 
budget deficit reduction pack- 
age, associated fears of budget 
deficits of $200bn a year “as 
far as the eye can see ” to use 
Budget Director David Stock- 
man’s vivid image, and concerns ■ 
about tiie political (not just the 
physical) health of the Presi- 
dent himself. 

The financial markets have 
initially responded quite well to 
the Fed chairman’s delicate 
balancing acL ..Neither, the dol- 


lar nor the bond market lapsed 
into the sort of- free fall which 
would develop if confidence was 
being rapidly eroded. 

It is not just monetarist 
economists who are worried 
that they may be watching an 
old newsreel — in which the 
Central Bank, under political 
pressure. Ignores inflationary 
indicators until it is too late 
and 9o paves the way for the 
inflation it Is fighting. For it is 
widely recognised that the 
Central Bank could be facing 
some stormy weather ahead. 

* Even as Mr Volcker was dis- 
cussing the economy and Fed 
policy before Senate and House 
committees, some Reagan 
Administration officials were 
issuing none too subtle re- 
minders that they do not 
entirely share bis views. 

‘ Mr Malcolm Baldrige, the 
Commerce Department Secre- 
tary, remarked that with figures 
showing that real gross national 
product rose at an annual rate 
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deficit but not the budget deficit 
were cut, Mr Robert Ortner, 
Chief Economist at the Com- 
merce Department, was playing 
down tbe problem. Foreigners, 
.he told the House Banking Com- 
mittee, only supplied $60bn to 
the U.S. credit markets last year 
and that could be replaced from 
domestic sources if tbe Fed 
allowed the economy to grow 
sufficiently rapidly. 

But it is not just the emerg- 
ing differences of emphasis 
between the Fed and the 
Administration which will make 
tt harder for the Fed to retain 
confidence in its policies and 
the dollar. 

Probably by January, Presi- 
dent Reagan will have 
announced two new appoint- 
ments to the Board of 
Governors of the Federal 
Reserve. How, it is asked, will 
this affect the policy choices 
the Fed makes? Will it per- 
haps put pressure on the Fed 
chairman to quit early — some- 



The trade deficit is forecast to 
rise to near $150bn this year 


of only 1.7 per cent in the 
second quarter, “ tbe dangers of 
inflation from a declining dollar 
have - been overstated." 

He wanted to see the dollar 
down 25 per cent over the next 
12 to 18 months. 

While Mr Volcker told Con- 
gress that he “did not know," ; 
bow the UB. could make up* 
the capital shortfall if th^ trade 


tiling Mr Volcker said last week 
he had no plans to do. 

If monetary growth slows in 
the second half of this year 
and the economy matches the 
4 per cent annual growth rate 
the Fed projects some of these 
political pressures may ease. 

as:-. 'MX Roger Kubarych, 
‘fefiiif Economist at the confer- 
epSft.bo^Stgnd himself a former 
.Stearns 


Chits Walker 


Fed official says, economic fore- 
casters are deeply split. 

According to the blue chip 
survey of economic forecasts 
most economists agree that tbe 
chances of a modest recovery 
are good. One reason is that 
although real growth has been 
running at only 1 per cent 
annual rate in the first half of 
this year, underlying demand 
in the economy, as Mr Volcker 
pointed out, has been running 
at a quite healthy 5-6 per cent. 

Several factors account for 
the weak GNP figures including 
swings in the Inventory cycle. 
But above all, the main culprit 
has been the rapid deterioration 
in the UJ3. trade balance with 
the siphoning off of domestic 
demand to foreign supplies. 

The trade deficit, which 
soared to $123bn last year, is 
officially forecast to rise to 
nearer ?150bn this year. “We 
have two economies, one of 
which is in recession and one of 
of which is in a boom," says Dr 
William Griggs, an economic 
consultant in New York. 

Underlining the contrast 
between the vigorous expansion 
in sectors such as services and 
construction — which are not 
being hit by foreign competition 
—and the travails of the traded 
goods sector, Mr Hale points out 
that the UJS. economy has 
created more than 1.3m jobs 
during the past six months 
while over 160,000 manufactur- 
ing jobs have been lost. 

The complexities tills creates 
for monetary policy are under- 
lined by the fact that the Fed 
has been easing interest rates 


down for a year now in an 
attempt to stimulate growth. 

But the economy during this 
period has limped along at a 
real annual rate of only 2 per 
cent 

Mr Kubarych points out that 
Fed officials have been predict- 
ing since the beginning of tbe 
year that monetary stimulation 
would revive the economy. He 
expects growth In tbe second 
half of only a bit more than 2 
per cent and points to the fact 
that even some interest rate 
sensitive sectors such as hous- 
ing and car sales hare been 
relatively weak recently. 

At the same time, he does 
not see the second quarter 
revival in capital spending as 
convincing evidence of an 
upswing in this sector. Mr 
Steven Roach of Morgan Stanley 
is one of several economists who 
argue that there are also signs 
that the weakness in the manu- 
facturing sector is spreading to 
business services. 

There are concents too that 
the uncertainties surrounding 
President Reagan’s tax reform 
proposals are also weighing on 
the spending decisions of con- 
sumers and businesses alike. 

The more optimistic view- 
point expressed by Mr Baldrige 
at the Commerce Department is 
that rebuilding of now-depleted 
stocks, continued healthy con- 
sumer demand, some slowdown 
in the deterioration in the trade 
accounts and a continued revival 


c We have two 
economies, one in 
recession and 
one in a boom’ 


in capital spending, will help 
the economy to pick up. 

Mr Hale adds that seasonal 
factors not fully accounted for 
in the seasonal adjustments will 
give the economy a boost in the 
third quarter. 

Modest inflation rates are 
giving the Fed a little room for 
manoeuvre. But Mr Volcker 
made it dear in his testimony 
that to grapple with the com- 
plexity of the problems it faces 
the Central Bank needs help — 
from Washington on the budget, 
and from other industrial coun- 
tries in the shape of faster 
economic growth. So far at 
least there is not much evidence 
that be is about to .get it. 


Lombard 


Risks ahead for 
French right 

By David Marsh in Paris 


IT IS DIFFICULT not to feel 
a twinge of sympathy for 
France’s right-wing Opposition 
during tbe run-up to next 
March's parliamentary elec- 
tions.- Opinion polls — and even 
President Francois Mitterrand 
— have indicated that the right 
will win. But tbe economic end 
political path after next spring 
will be slippery, full of pot- 
holes— and may conceal one or 
two boob.v<raps. 

In line with the world-wide 
move towards deregulation and 
liberal economic management, 
the right has put forward a 
platform of policies which have 
a lot in common with those 
that have brought to power, 
and kept there. President 
Reagan and Mrs Margaret 
Thatcher. They include tax cuts, 
an assault on state spending, 
lifting of price, and exchange 
controls and widespread de- 
nationalisation. 

At a time when the French 
Socialists have threatened to 
take the wind out of the 
Opposition's sails by pro- 
gressively moving to tough, 
market-oriented economic poli- 
cies. the right has perfectly 
valid marketing reasons for 
taking a radical stance. 

But there are several grounds 
for believing that the right's 
programme will be highly diffi- 
cult in the short term to put 
into effect without endangering 
France's hard-won and still only 
partial success in reducing 
inflation. Now that the 
Socialists have practically lost 
all illusions about the existence 
of any easy answers on running 
the economy, it is ironic to dis- 
cover that the Opposition may 
be inventing a few of its own. 

• The main constraint — recog- 
nised by some of the right’s 
economic thinkers— comes from 
the domestic and international 
economic environment With 
the franc relatively over-valued 
in the European Monetary 
System and the U.S. perhaps 
headed for a sharp economic 
slowdown next year, the right 
in 1886 may be heading towards 
the same treacherous terrain 
traversed by the Socialists in 
1981-82. Any loosening of the 
economic reins in the form of 
tax cuts not compensated by 
reductions in spending— and 


Mr Reagan and Mrs Thatcher 
have shown how difficult it is 
to carry out both at the same 
time— could risk triggering an 
import surge and pressure on 
the franc. The inflationary 
effects would be magnified by 
a simultaneous lifting of price 
and exchange controls. 

• On the basic assumption tiiat 
the Opposition wins a majority 
in the National Assembly next 
March and that M. Mitterrand 
refuses to bow to the right’s 
strategems to force him out of 
the Elysee, France will be in 
a political no-man’s land at 
least until the presidential 
elections in 198g. Other leading 
figures on the right may well 
decide to join M Raymond 
Barre — who has already de- 
clared he will not "cohabit” 
with M Mitterrand — in biding 
their time and remaining on 
the sidelines from any new 
centre-right government. 

In this unsettled political 
climate, any attempt by the new 
government to depart radically 
from the policies presently 
being followed may face strong 
opposition from all sides — both 
from left-wing socialists and 
trade unions freed from their 
present uneasy obligation to 
support an unpopular admini- 
stration. and from forces on the 
right hoping to make life as 
difficult as possible for M 
Mitterrand before 1988. 

• The third problem Is mainly 
psychological. Right-wing gov- 
ernments in the U.S. and Britain 
in the last few years have 
profited from continued confi- 
dence on the financial markets 
in spite of their initial plans 
(Mr 5 Thatcher's efforts to bring 
down inflation by controlling 
sterling M3; Mr Reagan's 
promise to balance the budget) 
going hopelessly awry. The 
French right may not be given 
the same benefit of the doubt. 
With memories still not faded 
of their record under President 
Giscard d’Estaing— a period 
when economic polices (with 
the exception of the efforts 
made by M Barre) were mostly 
anything but liberal— the mar- 
kets are likely to react severely 
to gaps between promises and 
practice. 


Business school 
funding 

From the Director-General. 
British Institute of 
Management.. 

Sir, — Michael Dixon asks: 
"What price business schools 
and who should pay it?” (July 
15). This is, of course, an 
important question. However, 
we should recognise that the 
Griffiths and Murray paper 
“Whose Business?" seems 
determined to recommend pri- 
vatisation of tbe business 
schools regardless of the 
evidence. The schools them- 
selves will no doubt point to’ 
their considerable success in 
competing internationally for 
MBA students and is raising 
up to 75 per cent of their 
income from nongovernment 
sources. In effect, post-gradu- 
ate business ‘ education is 
already the most privatised 
sector of higher education in 
the UK. 

The MBA students, who are 
the customers for post-graduate 
programmes, already pick up 
the greatest part of the total 
cost While they may indeed 
receive subsidised tuition of 
perhaps £4,009 per year their 
personal financial sacrifice 
amounts to more like £20,000 
per year made up of lost 
salary, tuition fees and living 
costs. 

In the UK we spend far less 
of both publie and private 
money on management training 
and education than our compe- 
titors. Of course, we must use 
such funds as are . available as 
effectively as possible. We must, 
however, destroy the notion 
that the education and training 
of managers is somehow differ- 
ent from that of doctors, 
lawyers, chemists or any other 
professional group. Society at 
large expects to contribute . to 
the- education of skilled pro- 
fessionals because it will bene- 
fit from having their skills 
available. If there is a differ- 
ence in the case of manage- 
ment it is that, economically; 
the gains for society will be 
even greater. 

John Constable 
Management House, 

Parker Street. WC2. 

From the chairman. 

Business Graduates Association 

Sir, — Your article ou the 
future of British business 
schools was a welcome contri- 
bution to the role of public 
funding of management educa- 
tion. particularly at the post- 
graduate leveL 

However, is is important to 
get some of the facts info pers- 
pective. 

First, tbe post-graduate 
management education industry 
in the UK Is less than 20 years 
old; its total output is probably 
around 10,000. It is — and 
always was — completely unrea- 
listic to expect to. transform 
British industry over this 
period. It was certainly totally 
unrealistic- to expect that trans- 
formation to have happened by 


Letters to the Editor 


1971 (three years after the first 
-graduates bad left) as your 
comment on the Owen report 
implied. 

Nevertheless, today an in- 
creasing number of business 
graduates are at director level 
inside a wide range of com- 
panies. 

No one would argue that 
MBAs should be employed just 
because they have a paper quali- 
fication— the same applies tD all 
jobs— but very few graduates or 
employers argue that it did not 
help them in both their careers 
and their lives. The evidence 
we have suggests that those 
companies that are open to new 
ideas, or are generally recep- 
tive to innovation, tend to be 
more receptive to MBAs. 
Despite the reservations of IBM, 
Marks and Spencer and Hewlett 
Packard quoted in your article 
those organisations employ 16, 
one and eight BGA members 
respectively. The total figure of 
MBAs they employ in the UK is 
likely to be significantly higher 
as not aU MBAs belong to the 
BGA. , ^ ^ 

Second, the balance of fund- 
ing between tbe public sector, 
private sector and students 
themselves varies between insti- 
tutions. Unfortunately, the 
Griffiths /Murray study provides 
little detail in this area in terms 
of overall figures or how these 
have varied over tbe past 
decade. There is certainly 
nothing sacrosanct about the 
split— as the variation between 
institutions shows. However, the 
case for major changes in the 
balance should be based on hard 
facts and' dispassionate argu- 
ment: . 

The right level of public fund- 
ing is not just an issue for 
management sector but applies 
to the education system as a 
Whole. It is somewhat para- 
doxical to find the case for 
reduced public funding is pre- 
cisely in the sector where the 
cost/benefit case for stich 
involvement is probably highest. 
(It may interest your readers 
that the BGA has operated a 
loan scheme in conjunction with 
certain banks and over 1,500 
students have been helped with 
over £5. 8m.) 

It is another paradox that, if 
the present British business 
school structure was totally 
privatised, it could find that it 
wag totally filled by overseas 
students— who currently repre- 
sent about one-third of the 
annual intake. Would a figure 
close to 100 per cent be a good 
or bad thing? Or doesn't it 
matter? 

Thirdly, your article included 
reference to the traditional 
criticism that MBA salaries were 
fancy,” at the same time as 


reiterating the argument that 
industry was not particularly 
enamoured with the product. 
Surely either industry doesn't 
want them or their salaries are 
too high? .Critics cannot have it 
both ways— at least not at the 
same time. 

Britain's business schools 
have come a long way since 
the 1960s. Targets of 10.000 
graduates per year in the 1990s 
can easily be justified in terms 
of need. How that need is best 
met is still an open question. 

The BGA is currently under- 
taking a detailed survey of the 
views of its members on the 
important issues raised by Pro- 
fessors Griffiths and Murray. 
The results will be published as 
soon as they are available. 
Bruce Lloyd. 

2 8 Margaret Street, W 2- 

Retailers on a 
sticky wicket 

From the chairman. Miss World 
Group 

Sir, — I was Intrigued by the 
argument in the Lex column on 
Friday regarding the Take-over 
Panel and Habitat-Mothercare 
If, as you say. Habitat sbouid 
have been given out Jbw, what 
about House of Fraser, which 
I thought you were referring 
to when I started to read the 
article? Does Fraser not have 
a significant commercial 
interest in the outcome of the 
offer? 

Does it not suit Fraser to 
have a sluggish rival in 
Debenhams? Who wants the 
enterprising Ralph Halpern as 
a major rival putting zip into 
the opposition, particularly if 
he is linked with another " go- 
getter” in Habitat. 

If a one-eyed umpire would 
have given Habitat out lbw 
according to your rules. House 

of Fraser should ha dean- 
bowled. 

Eric D. Morley 
21, Soho Square, Wi. 

The lowdown on 
Civvy Street pay 

From the Director, the Officers’ 
Association 

Sir,— My department of this 
charity is concerned with 
obtaining employment for 
ex-officers of the Services, so I 
was most interested to read 
Lt Cdr Lynn’s letter and can 
certainly bear out his implica- 
tion that the world of .industry 
and commerce is not such a 
fertile field as some may 
imagine. 

Our figures show that for the 
54 officers in the age range of 
48 — 57 whom we placed in the 


first half of this year, the 
average salary was £12,700. 
Admittedly, the range was from 
£8,500 to £40,000, but it is clear 
that the majority of starting 
salaries were at the lower end 
of the scale. 

(Group Capt) G. J. South. 

48 Pall Mall, 

SWI. 

Making the most of 
cellular radio 

From the national sales 
manager. Ansa fone cellular 
radio division 

Sir,— Mr B. T. Evans (July 18) 
expresed interest in the level 
of cellular radio usage in the 
UK. 

While average usage is quoted 
as being around 160 minutes per 
month per individual, there are 
of course, many peaks and 
troughs as demonstrated in part 
by the following. 

A colleague of mine recently 
found himself stuck in a traffic 
jam on the U4 which lasted jusi 
over half an hour. During tiiat 
time, through the medium of 
his cellular radio telephone, be 
was able to telephone the con- 
tract with whom he had an 
appointment and apologise for 
the delay. Additionally, he 
telephoned his office, checked 
bis mail and subsequently 
dictated responses as required. 
Later he phoned two contacts to 
make forward appointments. 
Result: work that would have 
had to wait was completed, the 
person he was to visit knew tbe 
situation and the normal frus- 
tration of a traffic jam situation 
was completely negated. 

That is a fair example of a 
cost effective system which in 
view of the increasing vehicle 
congestion in the UK is fast 
becoming a must for every 
serious businessman. Usage 
averages will. I suspect, increase 
rapidly. 

D. Callender. 

Lyon Way, 

Frimley Road. 

Camberley. Surrey. 

Misleading 
indices 

From Mr J. Woodthorpe 

Sir— While the Government 
may be prepared to encourage 
higher weges by continuing to 
fail to distinguish in its indices 
between genuine inflation — of 
which there is not much about 
at the moment — and wage 
awards not justified by produc- 
tivity increases, you, sir, should 
not. 

Would you therefore please in 
future always also report un- 
earned wage increase percent- 
ages alongside inflation, the 
retail prices index, or any other 
similarly misleading indices re- 
ported or referred to in your 
text. 

You could call it the wage 
greed index, or better perhaps 
the wages over-paid by soggy 
managements index— windy for 
short. 

John Woodthorpe. 

54 Eaton Place, SWI. 
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If you’re looking for management advice you won’t 
have to look further than Thornton Baker. 

Not just because we can offer consultancy services 
through over 60 offices across the country. 

Or even because each one of these offices can call on 
a wide variety of specialist Thornton Baker Consultants to 
visit you. 

But because we have 20,000 clients of all types and 
sizes, in both the private and public sectors. So whatever 
your business you’ll find we can help you with disciplines 
which not only include finance, corporate planning and in- 
formation technology but also marketing, sales, production, 
pensions and human resource management 

In fact our advice is proving so effective with new 
clients, and existing clients returning for more advice, tiiat 
our consultancy business has quadrupled in size in the past 
three years. 

We are expanding tiiroughout the UK on a regional 
level so that we remain sensitive to local business needs. 
What’s more our local consultancy services are headed by 
partners with access to regional and national back-up and 


ultimately worldwide support within the Grant Thornton 
International network. 

find out just how close we are to your business by con- 
tacting your nearest office, or complete the coupon below 
When it comes to management advice you don’t have 
to look far for the advisors that come to you. 

I Tix National Marketing Dept, Fairfax House, FuJwood Place, I 
■ London WC1V 6DW. 

j Pkrase tell me more about your consultancy services. 


| Company Name. 
| .Address — 


-Tel. 


Name of contact- 


Buslness. 



Thornton 


I Nobody gets doser to clients. 

j A member pi Grant Thornton Inte rnal onal. I 
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Futures exchanges woo the Ecu 


BY ALEXANDER NICOLL IN LONDON 


A RACE is on between the world’s 
futures and options exchanges to 
introduce contracts based on the 
European Currency Unit (Ecu) - al- 
though few people believe the trad- 
ing floors are yet clamouring for 
them. 

Such a move is remarkable since 
the Ecu market itself is only a rela- 
tively recent development Normal- 
ly, futures and options feed off a 
long-established underlying busi- 
ness that offers or requires hedging 
possibilities. 

Use of the Ecu has, however, 
grown rapidly with an active inter- 
bank exchange and deposit market 
developing. An incr easing propor- 
tion of international bond issues 
are denominated in and Euro- 
pean companies are beginning to 
use them in trade. 

The Ecu might seem an unnatu- 
ral subject for futures and options, 
which normally thrive on the vola- 
tility of the underlying market It 
was, after all, designed to be more 
stable than each of its components, 
tiie currencies of 10 European Com- 
munity members, and its external 
value should escape serious effects 
from internal commotions such as 
those that prompted the weekend li- 
ra devaluation. 

The Ecu naturally moves, how- 
ever, in line with the European con- 
stellation of currencies against the 
dollar and could be an attractive 
hedge or speculation on the UjS. 
currency's movements. With the 
dollar in turbulent decline, the ad- 
vantages of a hedge with reinforced 
stability - avoiding the risks that 


might attach to any individual cur- 
rency - become even more appar- 
ent 

U-S. exchanges have been in the 
vanguard in seeking to offer Ecu 
contracts. The New York Cotton Ex- 
change, as its first venture into fi- 
nancial futures, has applied to trade 
an Ecu 100,000 (578,400) contract in 
parallel with a dollar index future. 
The Chicago Mercantile Exchange 
plans an Ecu 125,000 futures con- 
tract, and the Philadelphia Stock 
Exchange is seeking to trade an 
Ecu 62,500 option to add to the list 
of currency options which it has pi- 
oneered. 

London exchanges, seeing an ob- 
viously European market slipping 
across the Atlantic - although none 
of the U.S. contracts seems likely to 
get off the ground before October - 
•dubbed together with hanking and 
trading Ecu users earlier this year 
to form a working party under the 
chairmanship of Mr Chris Prior- 
WIBeard of the Grain and Feed 
Trade Association. 

The group agreed that the Lon- 
don International Financial Fu- 
tures Exchange (Liffe) would be the 
most appropriate marketplace. It is 
now considering what contract to 
offer, but is most likely to opt for 
Ecu/dollar futures, probably tai- 
lored to fit easily with one of the 
U.S. contracts. Indeed, liffe is con- 
sidering establishing a formal link 
with a U.S. exchange for the first 
time. 

The London Stock Exchange, a 
member of the working party, may 
eventually introduce Ecu options, 


while in Amsterdam, the European 
Options Exchange has also an- 
nounced plans to trade Ecu options. 

Who will take advantage of such 
a proliferation of contracts? Signifi- 
cant liquidity is likely to be a long 
way off, but there are a number of 
genuine users who will approach 
the market with different perspec- 
tives. 

European grain und sugar trad- 
ers have continual Ecu exposure be- 
cause subsidies and levies imposed 
by the EEC's Common Agricultural 
Policy are denominated in Ecus. 
The world prices for the commodi- 
ties are generally quoted in dollars. 
Futures will enable them to pre-set 
the dollar income and outlay of 
CAP payments, -and options can in- 
sure them against Ecu/dollar fluc- 
tuations. 

The Ecu's importance on interna- 
tional capital markets is increasing- 
in the first five months of this year, 
international bonds denominated in 
Ecus accounted for 3.8 per cent of 
the total and ranked fifth after dol- 
lar, Swiss franc, yen and D-Mark is- 
sues, according to Morgan Guaran- 
ty Trust statistics. 

Investors have been attracted in- 
to Ecu issues because of fairly high 
interest rates and reduced currency 
risk. The new instruments will en- 
able them and the issuers to hedge 
their Ecu exposure. 

Borrowing in Ecus may lead cor- 
porate treasurers to consider wider 
uses for the currency. Italian and 
French companies already use Ecus 
in trade finance, arid ther e is a 
growing move towards invoicing in 
them. 


The focus of current Ecu activity, 
however, is a select group of banks 
on both sides of the Atlantic which 
have already made the Ecu one of 
the more actively traded currencies 
in the foreign exchange and deposit 
markets. Those activities, as well as 
the range of products that can be of- 
fered to other banks and to corpo- 
rate customers, will be broadened 
by the introduction of futures and, 
is particular, options. Banks wish- 
ing to offer individually tailored 
“over-the-counter” options in Ecus 
have been hindered by the lack of 
means to hedge their positions. 
That has also restricted activity in 
Ecu swaps. 

The Ecu market still has some 
hurdles to negotiate. Yesterday, ac- 
tivity in the doDar/Ecu market all 
but dried op, with wide spreads be- 
ing quoted, as uncertainty about the 
level at which the lira would settle 1 
also made the Ecu’s correct level 
difficult to assess. Most dealings 
were confined to Ecu/D-Mark, a 
rate which is extremely stable and > 
through which notional doDar/Ecu 
rates could be calculated. 

The Ecu also has clearing prob- 
lems. It cannot be settled on 24 
weekdays this year because of holi- 
days in constituent countries, such 
as yesterday's National Day in 
Belgium. 

While such drawbacks might pro- 
vide the futures and options mar- 
kets with a few hiccups, they seem 
unlikely to be a serious hindrance 
to liquidity. The Ecu markets’ depth 
and scope could be considerably 
broadened by the addition of the 
new instruments. 


Large UK gas field FCA cuts losses to 
‘may rival Sleipner’ $17.9m in quarter 


BY DOMINIC LAWSON IN LONDON 


BY WILLIAM HALL IN NEW YORK 


CHEVRON, the U-S. oil company, 
has found a gas field 50 miles north 
west of Shetland that might in- 
crease the UK’s gas reserves by up 
to 20 per cent 

Chevron is expected to test the 
discovery next month and until 
then it will not be known how pro- 
ductive the giant gas reservoir is. If 
the reservor is of very poor quality, 
then the recoverable reserves 
might be no more than 1 trillion 
(million million) cubic feet (tcf). 

That is still very large by the 
standards of recent North Sea gas 
discoveries, but would probably not 
be commercial in such hostile war 
ters so far from the British gas grid. 

But if the reservoir is of very 
good quality, then the recoverable 
reserves are likely to be up to 8 tcL 
That compares favourably with the 
Norwegian Sleipner field, which 
contained 7 tcf of gas, that British 
Gas was prepared to buy for S30bn. 
The British Government vetoed the 
deal , claiming that the UK held 
pnmig h gas reserves, without the 
need for imports. 

. The Chevron discovery might 
well come as a relief to the UK Gov- 
ernment, but also a disappointment 
to Norway, which had remained 
optimistic that the UK would soon 
reopen negotiations to buy Norwe- 
gian gas. 

A six-company consortium, in 
which Britoil holds a 25 per cent 
stake, has been drilling for several 
months in 2,000 ft of water and has 
encountered gas bearing sands 


1,500 ft in depth. The geological 
structure is thought to be about 50 
sq km in size, covering most of 
block 214/27. 

The deep waters west of Shetland 
are only just beginning to be ex- 
plored by the oO industry, and no 
finds suitable for commercial devel- 
opment have yet been made in the 
area. 

The find represents a coup for 
Britoil, which last month took half 
Chevron’s 50 per cent stake in the 
block, in return for participating in 
the 520m cost of the well. Santa Fe, 
which is wholly owned by the Ku- 
wait Petroleum Corporation, holds 
a further 25 per cent interest in the 
block. Charterhouse Petroleum, 
which today will disclose the full de- 
tails of its proposed £190m merger 
with Saxon Oil, holds a 12,5 per cent 
stake. The other two participants 
are Sovereign CHI and Gas (6.25 per 1 
cent) and Dow Chemical (6.25 per i 
cent). 

Charterhouse would TnwVe no 
comment on the find yesterday, but 
it is believed that the merger docu- 
ment will not contain a direct refer- 
ence to the discovery. 

Last year British Gas found gas 
about 20 miles to the east of foe 
Chevron find. The British Gas find 
was too small to be developed on its 
own, but could be tied in to any fu- 
ture development on block 214/27. 

Britoil and Charterhouse have al- 
so participated in the discovery of 
an oilfield several miles to the 
south east of Winchester. 


FINANCIAL Corporation of Ameri- 
ca (FCA), foe parent of foe biggest 
savings «tiH loan institution in the 
US ., which rlnso tO 

last year, yesterday reported sharp- 
ly loner losses in its second quar- 
ter, but its non-performing assets 
topped SI Jbn for foe first time. 

Its losses of 517.9m in the latest 
period are down from foe S38.1m 
losses in foe preceding quarter and 
foe 55121m of losses in foe final 
quarter of 1984. While the improve- 
ment is welcome, the scale of FCA's 
earnings problems are illustrated 
by yesterday’s results from H. F. 
Ahmanson, parent of the second 
biggest UJL savings bank, which 
more than trebled its net income in 
the second quarter to S55Jm. 

The Los Angeles-based Ahman- 
son, whose main subsidiary is 
HmriP Savings of America, ■ has 
been helped by the sharp decline in 
UJS. interest rates. It says its net in- 
terest income and foe margin of re- 
turn on earning assets rose to re- 
cord highs during the latest three 
months, while liability costs de- 
clined to foe lowest level in nearly 
six years. 

Mr William Popejoy, who was 
brought in as chairman of FCA af- 
ter a run on its deposits last year, 
says: “The continued improvement 
in foe company’s operating perfor- 
mance since the beginning id the 
year reflects management's strict 
adherence to controls placed on 
general and administrative operat- 
ing expenses, early signs of rejuve- 


Botha rejects debate EEC call to S. Africa 


Continued from Page 1 


Continued from Page 1 


the man responsible for implement- 
ing foe state of emergency, fold lo- 
cal newspaper editors that he had 
been instructed “from the highest 
authority that there is an exception- 
al need to scale down information 
connected to foe unrest” 


He said that it was not the pur- 
pose of the emergency regulations 
to censor foe press and that at this 
stage, he did not intend to imple- 
ment a clause in section sue of the 
emergency regulations which gave 
foe co mmissio ner discretionary 
powers allowing him to “control, 
regulate or prohibit” the dissemina- 
tion or sending of any comment or 


news from foe areas covered tty the 
emergency. 

But he underlined foe determina- 
tion of foe Government to use its 
emergency powers to stamp out un- 
rest and by implication held out the 
possibility of future censorship if 
the press failed to co-operate. 

General Coetzee complained that 
at least 30 articles bad appeared re- 
cently in the local press winch could 
have been taken to the Media Coun- 
cil under foe South African press 
laws. 

At a subsequent meeting with foe 
foreign press at the police training 
college, he said foe police were 
seeking “a spirit of co-operation" 


by foe British Government “The 
declaration of a state of emergency 
is evidence that the situation has 
deteriorated sharply and under- 
lines the need to redress fundamen- 
tal injustices in South Africa," it 
said. 

However, foe Foreign Office re- 
jected calls by Mr Neil Kinnock, the 
Labour opposition leader, and oth- 
ers that Britain should retail its 
amhawaHor to South Africa. It re- 
ferred to the statement made on 
Sunday by Mr Malcolm Rifkmd, a 
Foreign Office Minister, that Brit- 
ain's policy was to retain its ambas- 
sador to Pretoria to make the Brit- 
ish Government's views known 


The Ne therlan ds Government al- 
so issued a statement, expressing its 
serious concern at foe situation in 
South Africa and said that only 
“fundamental reforms” would elimi- 
nate the causes of violence. 

The Dutch statement coincided 
with a period of diplomatic tension 
between The Hague and Pretoria 
over the fate of a Dutch sociologist, 
Mr de Jonge, who was forci- 
bly taken fr om foe Netherlands em- 
bassy in Pretoria by South African 
police. Mr de Jonge, who faces arms 
smugg lin g charges in South Africa, 
was returned to the embassy after 
The Hague had threatened to recall 
its ambassador. 


tough line 
as steel 
wrangle 
continues 


By Ivo Dawnay In Brussels 


nated lending activity, and the posi- 
tive continuing influence of a favou- 
rable interest-rate environment* 

J p noted, however, that the latest 
i® ftpntinue to reflect foe drag 
on earnings-created by the compa- 
ny’s- non-performing assets," which 
at foe end of 1984 were over Slbn. 
FCA’s scheduled items (roughly foe 
same as a hank’ s non-performing 
assets) now total roughly five times 
the gr ou p’s S303m of regulatory net 
worth. 

The group suffered a SLlbn de- 
posit outflow in April after foe news 
of its $590m loss for 1984, but there 
was a S35m inflow of savings depos- 
its in May and a $66m increase in 
June. 

FCA's recovery from last year’s 
difficulties has been greatly helped 
by foe sharp drop in U.S. interest 
rates over the last year. FCA’s cost 
of funds has dropped from a recent 1 
peak of 11.76 per cent in foe third 
quarter of 1984 to 9.51 per cent at , 
the end of June, while foe yield on 
its loan portfolio has only fallen by 
48 basis points over the same peri- 
od to 12J3 per cent 
FCA's ratio of scheduled items to 
total assets, which is used by regu- 
lators as a key indicator of credit 
quality, worsened from 4JS per cent 
at the end of foe first quarter to 5.64 
per cent at the end of the second 
quarter. 

That accords with Mr Hopejoy’s 
earlier predictions that the compa- 
ny’s non-performing loans would 
probably peak at around Sl-8bn 


TALKS between foe F EC and the 
US. over the level of American im- 
ports of 17 so-called “consultation 
steel products" look set to continue 
until the end of the month, after a 
deadline for agreement passed last 
week. 

Reports from the meeting in 
Brussels suggest that the U.S. has 
taken an extremely tough line in 
foe negotiations, with warnings 
that unilateral restrictions on sales 
could be enforced shortly if no deal 
were reached. 

Under foe 1982 C-S.-EEC steel 
agreement. Community producers 
have been allowed unrestricted 
access to the American market for 
those products on the under- 
standing that consultations would 
be held in the case of difficulties. 

Since then, EEC sales have in- 
creased more than threefold to 
more than 1.4m tonnes in 1984. The 
US. has now insisted that quantita- 
tive restrictions on the EEC sales 
must be imposed. 

At first. Community officials be- 
lieved those could be contained to 
just six of foe 17 products referred 
to in the agreement But last week’s 
talks have indicated that Washing- 
ton is seeking quotes on all but one 
category — semi-finished pro ducts. 

EEC foreign ministers are due to 
review the state of the talks today, 
but the issue will meet closer scru- 
tiny by Community industry minis- 
ters later this week. 

It is understood that the Commis- 
sion has accepted the US. list of 
products upon which it wished to 
see restraints on imports. The argu- 
ment nOW riftminating the diSCUS- 
sions centres on foe tonnages to be 
allowed free access. 

P rpfr T T pr m g an outline agr eemen t 
is reached between Washington and 
the fyimmteeinn , the stimstBES will 
then have to decide whether: to: ac? 
cept limits on sales toatfiafe least 
guarantee a certain share of the 
US. market or to reject a deal, 
thereby leaving open foe option of 
retaliatory action under the Gen- 
eral Agreement on Tariffs and 
Trade. 
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of this year, equivalent to 75 per 
cent of the whole of last year’s trade 
deficit. 


Dr Monti, who said the effect of 
the devaluation on Italian competi- 
tiveness would take months to be 
felt, said he was also worried about 
foe rapid expansion of Italy’s mon- 
ey supply, which at 15 per cent is 5 
percentage points above the Bank 
of Italy's target “I feel monetary 
policy now needs to be reconsid- 
ered. We need a deceleration of the 
money stocks irrespective of the 
Government's budgetary policy." 

He hoped that the “renewed 
sense of emergency" would put 


pressure on the Government to 
hard budgetary and incomes 
policy decisions, but few economists 
or bankers think the Craxi Govern- 
ment has the political courage to 
mflk** meaningful spending cuts 
soon. 


idsed ENI saying the energy group 
“did not have any urgent need for 
dollars." 


Italian financial markets were 
still befuddled yesterday as to why 
the Bank of Italy declined to inter- 
vene in foe foreign exchange mar- 
ket on Friday when dollar specula- 
tion and a 5125m buying order for 
ENI, foe state energy group, saw 
the lira crash by 20 per cent against 
the dollar. Sig Giovanni Gorin, 
Treasury Minister, has already crit- 
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Pass the parcel 
of mortgages 


All building societies need do is 
blink these days and another rival 
has entered foe mortgage market. 
First it was foe clearing banks, 
whose enthusiasm for house lend- 
ing seems to ebb and flow more vio- 
lently than the value of the lira. 
Then the foreign banks entered foe 
fray; and now it looks as if insur- 
ance companies are joining in, too. 

Yesterday. Royal London an- 
nounced a £50m syndicated loan to 
finance foe expansion of its mort- 
gage lending. Last November, Lon- 
don and Manchester raised E200m 
and has used over half of that al- 
ready. It is not as if mortgage mar- 
gins are generous. But foe banks 
are keen to find high-quality assets, 
and foe insurance companies seem 
happy only to break even an. mort- 
gages if they can sell the consumer 
other services, too. 

As well as being threatened on 
their lending, the building societies 
also have to compete fiercely to at- 
tract deposits. The low-yielding or- 
dinary share account, which made 
up 87 per cent of deposits in 1976, 
has now been eclipsed by higher in- 
terest-bearing instruments. Bro- 
kers Laing & Cruickshank estimate 
that if the share of ordinary ac- 
counts were to shrink from last 
year’s 32 per cent to 10 per cent 
over the next few years, the build- 
ing societies' interest margin would 
vanish altogether. 

Laing & Cruickshank argue that 
any pressure on margins - or, for 
banks, portfolio limits - could be re- 
lieved by a secondary market in 
mortgages along the lines of the 
UjS. A lender could then sell its 
mortgages on to an investor either 
as a loan or as a security. By taking 
a turn, rt could increase its foe in- 
come while taking the mortgage off 
its balance sheet and freeing 19 
capital for further lending. . 

In a very small way, this is al- 
ready happening. The Bank of Scot- 
land, for instance, has arranged six 
mortgage syndications to groups of 
foreign banks. The question is 
whether foe investor demand exists 
for a market like the US.’s. There, 
secondary market mortgage securi- 
ties are generally fixed-rate and are 
guaranteed by federal agencies. 
Even if UK lenders could persuade 
house-buyers to borrow at fixed 
rates, which is doubtful, it might be 
hard to prevent them from repaying 
their mortgages early if rates felL 
Add foe insurance needed to cover 
a default to bondholders and the fee 
paid to the mortgage lender for. 
(hilling und servicing the loan, ami 
the bond will yield not much more 


BUUNN 6 SOCCIBS* 

SBracaffeBdi 


or 


wrnso-a ww ** 

SomKT lanf&CwWnl 


than a gilt with only a fraction of its 
liquidity. 

What is far more likely is an ex- 
tension of the sort of business the 
Bank of Scotland is doing, to re- 
dress imbalances between regions 
and institutions. The banks, with 
their branch networks, can often 
drum up more lending business 
than they can take on. And building 
societies in one part of the country 
may be attracting more deposits 
than they can lend, while the re- 
verse may be true somewhere else. 
If it all sounds rather modest com- 
pared with America, building socie- 
ties should at least thank Uncle 
Sam that they are not U.S. savings 
and loans, borrowing short-term 
floating rate money to lend long- 
term, fixed-rate mortgages. 


tion envisaged in the February 
plan. So, with a reorganised bal- 
ance sheet. Acorn might even make 
money next year. The equity may 
after all be worth more than the Ip 
a share at which Olivetti has agreed 
to subscribe sew capital. But not 
much more. 


Realignment 


Acorn 


Since the first Acorn rescue pack- 
age took only three months to came 
completely unstitched, it would be 
rash to suppose that the new refi- 
nancing plan outlined yesterday of- 
fers any guarantee of a. prosperous 
future. But, while the February 
package left Olivetti’s commitment 
to the company unclear, the new 
scheme at least makes it perfectly 
plain that the buck stops in Ivrea. 

While Olivetti would have found 
it embkmissihgtolet Atom go am 
der so soon after investing ElOm, it 
could have stood foe financial toss 
very much more easily than the 
company’s creditors. So, in return 
for taking Acom under its wing, foe 
Italian company has been able to 
dictate its own terms and extract 
worthwhile concessions from foe 
other parties involved. - 

At a cost of £4m, Olivetti win di- 
lute all the minority shareholders 
out of right and establish an 80 per 
cent holding. With Acorn's paren- 


As KMS realignments go, foe lira 
devaluation was a smooth enough 
affair. The suddenness of Friday's 
bizarre collapse meant that the for- 
eign exchange markets had no tim& 
to take advantage of foe Italian cen- 
tral bank's predicament and yester- 
day the lire traded comfortably 
within its new parities. Bui, while 
the emergency operation may have 
passed off withouta serious hitch, it 
was scarcely an advertisement for 
theEMS. 

The currency system has beea re- 
markably stable over foe past two 
years because.of the strength of foe 
dollar and, to a lesser degree, be- 
cause of the evidence of some con- 
vergence in economic policy be- 
tween France and West Germany. 
The retreat from the dollar is turn- 
ing attention back to the relative 
values of European currencies and 
raising the oM question of whether 
short, sharp shocks are preferable 
to continuous currency fluctuations. 

While a single foreign exchange 
transaction bf foe sire which pros 
the skids under foe lire on Friday 
would scarcely have had the same 
impact on sterling or the D-Mark, 
the weekends developments must 
strengthen the hand of those who 
see the EMS as a way of seaming 
no more than stability between 
shocks. A user of the foreign ex- 
change markets can at least cover a 
position when the rate is moving 
freely. Friday’s events gave no one 
the opportunity to hedge a single li- 
ra. 


MALAYSIA'S Finance Minister 

bluntly told the country’s leading 
institutional investors yesterday to 
use their massive funds to prop up 
the Kuala Lump ur Stock Exchange, 
where prices have fallen to a 30- 
month low, writes Wong Suiting in 

Krmln firm pur 

Mr Daim ZainmMin told chief ex- 
ecutives of merchant hwnlrg and 
leading fund managers that he was 
unhappy with their bearish atti- 
tude, adding: “You should not follow 
the so-called herd instinct" 

The Kuala Lumpur Stock Ex- 
change industrial index has fallen ' 
steadily from 680 in February 1983 
to a low of 450 early last week. Re- 
newed buying interest h a s since 
emerged, however, with the iwiw 
dosing yesterday at 485. 

”17)616 is no 'reason whatsoever 
why there is poor stock market sen- 
timent in Malaysia," the finance 
Minister said yesterday. “This 
should not be allowed to persist 
when stock markets in New York, 
Japan, Hong Kong and Europe are 
so very buoyant,” The Malaysian 
economy was performing reason- 
ably well, he added. 

Share prices have fallen, how- 
ever, in the wake of the Bank Bumi- 
putra loan scandal in Hong Kong 
and a protracted power fight within 
the Malaysian Chinese Association, 
foe Chinese partner in the Kuala 
Lumpur Government 

The stock exchange is to intro- 
duce a delayed one-month settle- 
ment, instead of the present one- 
week settlement period, in an effort 
to encourage buying. 


Marketing 
by design 


Better late than never 


• Italy’s balance of payments was 
in surplus by Ll,446bn in June. For 
the first half of the year, however, it 
recorded a deficit of L0,521bn. 54 
per cent higher than in foe same 
period of 1984. Official reserves to- 
talled L82,788bn at June 30. 

Reuter reports from Luxem- 
bourg: The swift realignment of the 
F . MS at foe weekend should ensure 
relative calm for dealings in EMS 
currencies at least until next year, 
according to bankers in West Euro- 
pean financi al capitals. 


The contribution design can 
make to industry and commerce has 
been getting a lot of attention from 
the media and govemmentcirclestoo 

Better late than never, Conran 
Design Group say. 

Our clients, who include some 
of the best known names in Europe, 
share our belief that design is the 
best means of achieving a real 
competitive advantage. 

Crayonne is a case in point. 
Since 1973 they have profited from 
our involvement and today enjoy a 
reputation of being a quality manu- 
facture!; with an annual turnover in 
excess of £9 million. 

Our work for Next has met with 
equal success and contributed to J 
the revitalisation of Hepworth * 
and many would say the High JP 
Street itself. 

We believe our djr 

continuing involvement 
with manufacturers, Jr A\ 


retailers, institutions and service 
companies provides an unique and 
unrivalled ability to solve problems 
and create opportunities. ' 

If you believe your business is 
about growth and would I ike to learn 
more about Marketing by Design, 
please contact David Stewart at: 
Conran Design Group, 

28 Neal Street, London WC2 9PH. Jt 
Telephone 01-240 3474. W 
Telex 25701. Or fill in jfr 

the coupon. 


nd to: Dav-d Stewart, Conran Design Gratia 
i Neal Street. London WC2 9PH. England. 


Company. 


Address. 


.Postcode. 


CONRAN DESIGN 


GROUP 
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tage secure, Barclays will double its 
credit line to £18m, foe creditors 
will take writeoffs of CL9m and 
some none too attractive loan stock, 
and the BBC will surrender a por- 
tion of its royalty. 

. Details of Acorn’s trading perfor- 
mance in the first half of the year 
will have to await foe refi n a ncin g 
circular, but it was dear just from 
the tone of yesterday's statement 
that conditions in foe second quar- 
ter were very grim indeed The 
refinancing package -will, presu- 
mably reassure Acorn’s customers 
and suppliers, while Olivetti can be 
expected to intensity the co-apera- 
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New truce for Goldsmith 
and Crown Zellerbach 


Time may bridge Gulf Canada bid difficulties 


BY CHRIS CAMERON-JONES IN NEW YORK 


ANOTHER truce was declared in 
the battle lor control of Gown Zel- 
lerbach yesterday as it was con- 
firmed that Sir James Goldsmith, 
the Anglo-French financier, bad 
taken bis stake over 50 percent Sir 
James and the IIS. forest products 
group, of which he is a director, 
agreed lb cease further hostilities 
until Friday' while they engaged in 
talks. - 

- News o£ the truce, combined with 
sharply lower second quarter earn- 
ings, depressed Crown’s s h ares in 
early trading. They fell S% to $40%. 

Neither side claimed the initia- 
tive in calling the ceasefire but the 
move was clearfy prompted by Sir 
James’s ««iwy in rapidly pirtring • 
up shares following his threat to 
use his best efforts to defeat the 
company’s restructuring plan. 


It was the failure of discussions 
■ over this plan that brought the ear- 
lier inice, made in April, to an end 
on July U, and led Sir James, who 
then held around 26 per cent, 'to 
launch, a fresh attempt to seek con- 
trol and take action through the 
courts to block the plan. 

Both, parties have agreed to post- 
pone litigation and not to begin or 
undertake any extraordinary trans- 
action before Friday. In addition, 
Sr James's side has agreed not to 
buy further Crown shares, or de- 
mand a special shareholder meet- 
ing, or solicit Crown shareholders 
before the deadline. 

• In One with other U.S. forest 
product companies. Crown has been 
hit by the strong dollar and the 
slowdown in domestic economic ac- 


tivity. Net earnings for the three 
months to June 30 were £21. 5 m, or 
63 cents a share, against S32.5m or 
51.04, last time. Sales dipped to 
S769.4m against S7L8m. 

Tins left the half-year income 
down at S40.7m or SU9, from 
553.7m or S1.68- Sales rose to 
Sl.53bn compared with SL48bn. 

In the paper division — the main 
activity - profits did from S38.7m to 
522.9m on sales little changed at 
5314m. 

All other activities also showed 
downturns except timber and wood 
products and energy activities. 

The proposed transfer of the 
group's timberiand to a liquidating 
limited partnership has been the 
main source of contention in the 
restructuring scheme. 


UBS set 


* ^ for record 
earnings 

By John Wicks In Zurich 

- UNION BANK of Switzerland, the 
country’s biggest bank, produced 
■” ■ first -half earnings highor than both 
the “good outcome" of the corre- 
. r. spoofing 1684 period and the bod- 
’ ‘ geted target . 

• v The bank expects profits to devd- 

■. op fa vo u rably in the second half, 
suggesting record .earnings .for the 
year as a whole. In calendar 1884, 
net profits rose by 15.3 per cent to 
SwFr 583m (5248m). 
lake other Swiss banks, UBS re- 
... ports a substantial increase in com- 

mission incotqe during the second 
. quarter, as well as' favourable re- 
sults from foreign-exchange trad- 
mg. Interest income benefited from 
_.V a further gam fri b usiness v nhrmp 
■. The balance sheet shows a SwFr 
' 6 . 1 bn increase ifi assists since the 
‘ J end ef last- year toSwFr ISU&n, 
_' r ; some SwSb L^flf.^at.nes^ng 
~ * from changes in thedolianRRte aftd 
= - ‘ the valuation pr^i^ pwtol afr 
1 counts. . 

During toe first customer 
deposits showed a slight derfine, 
-• ~ -i from SwFr SXSbn to SwFr 82-7bn, 
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Monsanto slips 14% 
in second quarter 


BY PAUL TAYLOR IN NEW YORK 

MONSANTO, the US. che mi c als 
group which last week agreed to 
acquire G. D. Searle, the drugs and 
Nutrasweet artificial sweetener 
group, for $2_7bn, yesterday report- 
ed a 14 J> per cent decline in second 
quarter net earnings. 

Directors blamed “the continuing 
difficult economic environment for 
chemical-based industries,” for the 
profit falL 

The St Louis-based group said 
second quarter net earnings fell to 
5124m or SL60 a share from 5145m 
or SL77 a share in the previous 
corresponding period on sales 
which dropped by 9 per cent to 
SL63bn from $L8bn - highlighting 
one of the reasons Monsanto is 
keen to enter the faster growing 
pharmaceuticals industry. 

Id the first half Monsanto's earn- - 
ings fell fay 34 per cent to 5211m or 
S2.72 a share from 5320m or S3.®> a i 

share on sales of l&25tm compared i 
-to53.53bn v yeas eadter.: ----- v • s 

...Mr ffnhard Mahons, _Monsan- i 
to^s present chief executive, 1 
said, "since mid-1984 the U&manu- ! 
factoring sector generally has not i 
had much benefit from the modest I 


Shock sets in after decline 


BY MAGGIE URRY M LONDON 

THE EURODOLLAR bond market 
is still in a state of shock after last 
week’s sharp falls. Traders were 
unwilling to make prices, let alone 
deal yesterday. Business was thin 
and prices were marked down by a 
% to % point as dealers looked to the 
New York market for a lead. 

The new issue market was quiet, 
with recent deals continuing to suf- 
fer. 

The market for European curren- 
cy unit Eurobonds was also con- 
fused after the devaluation of the li- 
ra over the weekend. The closure of 
the Belgian banks for a national 
holiday contributed to a km level of 
activity’. Price movements were 
mixed among seasoned issues, 
though the sew deal for IBM lost % 
point to trade at a discount of 


around 1% point to the par issue 
price. 

In the Earosterling market S. G. 
Warburg launched a £50m 10-year 
deal for Industrial Rook of Japan. 
This has a 10% per cent coupon and 
a 100% issue price. Taking in fees of 
2 per cent, IBJ is obtaining funds at 
a yield about % point below that on 
similarly-dated • UK ' government 
stocks. 

The bonds were heavily pre- 
placed by Warburg, with demand 
thought to have come from the Far 
East, and were quoted at a discount 
inside the 1% per cent selling con- 
cession. 

Bankers in the Euro-New Zea- 
land dollar bond market are con- 
cerned about an oversupply -of pa- 
per in the small sector. Credit 


Suisse First Boston launched a 
NZSBOm issue for Mellon Bank yes- 
terday, which matures in Septem- 
ber 1988 and pays a 16% per cent 
coupon. Issue price is 100%, and 
fees total 1% per cent 

After four issues last week, and 
with more expected soon, the de- 
mand for these issues from Euro- 
pean retail investors could become 
overstretched. 

The holiday mood and a lack of 
direction from the New York bond 
market and the foreign exchanges 
kept trading quiet in the continen- 
tal European bond markets yester- 
day. 

AIBD and IPMA form regulation 
c omm it tee , Page 18; Internation- 
al bond service. Page 19 


EIB goes to Italian bond market 


i itf 


BY ALAN FRIEDMAN IN MILAN 

T^E '-EUR OPEAN Investment 
Bank (EOS), toe second largest in- 
stitutional borrower on the interna- 
tional capital markets, yesterday 
made a rare foray into toe Italian li- 
ra market to borrow LlOObn (S52m) 
through the issue of seven-year 
fixed interest bands, paying 12J> per 
cent interest ' 

The EIB lire bond comes just af- 
ter tiie devaluation of the Italian 
currency which followed last Fir- 
day’s crisis, but this is a coinci- 
dence. The issue, lead-managed by 
Cariplo and 11 ether Italian banks, 
is priced at 9355 to yield 14 per 
cent 

M Philippe Marchat, treasurer of 


the ECB, said in Milan yesterday 
that toe Luxembourg-based devel- 
opment bank had only returned to 
borrow in lira late last year - when 
it raised L150bn after an absence of 
10 years. Earlier this year the EIB 
issued another L150bn issue and 
there are plans for another L150bn 
bond in October, bringing total lira 
borrowing by the KIB to L400bn in 
1985. 

“We are trying to borrow more in 
national markets," explained M 
Mancha*, who added that not all of 
the lire funds raised would be an- 
ient to Italian companies or agen- 
cies. 

He added that while EIB borrow- 


ing remained largely in UJ3. dollars, 
followed by D-Marks, Dutch guil- 
ders, yen and Swiss francs, the 
bank was trying to develop its bor- 
rowing in European currency units 
(Ecus). In the first six months of 
tins year the EIB raised Em 
455m more than for the whole of 
last year in the European currency. 
"Our goal is to develop the Ecu mar- 
ket in different countries,” M Mar 
chat said. 

Last year toe EIB raised a total of 
Ecu 4^bn. This year the total is 

Hkely to be around 10 per cent high- 
er, with about 15 per cent of the 
bonds issued at a floating rather 
than fixed rate of interest 


economic growth we have encoun- 
tered. Consequently UB. industrial 
demand for chemical-based 
products has lagged.” 

- SmithHine Beckman, a leading 
UJ>. health care and pharmaceuti- 
cal group, yesterday reported a 
modest increase in second quarter 
net earning to $12L4m or 51.54 a 
share from 5120.2m or SL50 a share 
on sales which grew by 8 per cent to 
S770.7m from 5713.5m. 

For the first half the Philadel- 
phia-based group, whose profits 
have been under pressure recently 
because of lower sales of toe com- 
pany’s two most profitable drugs, 
Tagamet and Dyazide, caused by in- 
creased competition and the 
strength of toe dollar overseas, said 
net earnings totalled kgsa or 
S3J20 a share 

Becton Dickinson, the UR; 
m edical, surgical, laboratory and di- 
agnostic products manufacturer, 
said its - fiscal third quarter . net 
earnings increased by 49.8 per cent 
to mMK tit SUB * share from 
SI 5. 44m or 74 cents a share in the 
same period last year. Sales grew 
by 3 pa cent to S287.4m 


BY GEORGE MHJJNG-STANLEY IN LONDON 


KIDD CREEK MINES of Canada 
boosted earnings to CS82m (56.1m) 
during the first six months of 1985, 
compared with CS4.5m during the 
previous corresponding term. . 

The company’s increased empha- 
sis on precious metals and reduced 
interest charges helped increase 
profits. However, these advantages 
were partially offset by lower zinc 
concentrate copper and potash 
sales- 

Kidd Creek, one of Canada’s larg- 
est producers of copper and zinc 
from its facilities in Timmins, nor- 
thern Ontario, is aoniroUsd by the 


Government's Canada Develop- 
ment Corporation. 

Tbs company had net profits erf 
CS6.5m in the three months to the 
end of June, compared with CS 62m 
in the same period of 1984 and 
C$1 .7 m in the first quarter of this 
year. | 

"Our continued profitability is en- 
couraging but we are convinced we 
pin and must do better," Mr Donald 
G Lowe, chief executive, said yes- 
terday. 

"With mature markets, intense 
overseas competition and a strong 
currency relative to European cur- 


rencies, we are fe e ing the greatest 
challenge in our history as abase 
metals Twining and processing com- 
pany," Mr Lowe added. 

To help counter Kidd Creek's 
heavy reliance on base metals, 
which was reflected in the results 
foe the first half, the company is in- 
creasing the emphasis on gold pro- 
duction. 

• Recovery continues at the Rio 
Tinto-Zinc group's Canadian Lor- 
nex Mining. The copper-molybde- 
num producer in British Columbia 
reports second quarter earnings of 
CS7.2flm, which brings the half-year 


MR PAUL REICHMANN Ha* given 
two rare telephone interviews to 
Toronto newspapers in the past few 
days to explain why the Reich- 
ma on-controlled property developer 
Olympia and York (O&Y) withdrew 
its bid last week to buy control of 
Gulf Canada, the country’s fourth 
largest oil company, from Chevron 
Corporation of San Francisco. 

Mr Reichmann's comments have 
done little, however, to dispel the 
air of mystery surrounding O&Ys 
last-minute cancellatio n of the 
C53bn (S2.3bn) deal, nor to clear up 
a number of tricky political issues 
raised since the publicity-shy prop- 
erty group first unveiled its hid for 
Gulf Canada two Tnnnthg ago. 

According to Mr Reichmazm, “a 
number of things that hwH to fit to- 
gether did not, and we came to a 
point we were not sure we could do 
it in time (to meet Chevron’s dead- 
line)". 

The unstable international oil 
market appears to have influenced 
O&Ys negotiations with Chevron, 


Boost for 
Northern 
Telecom 

By Our Toronto Correspondent 

NORTHERN Telecom, (Nortel) the 
Canadian telecommunications 
equipment supplier, boosted net 
earnings before preferred dividends 
to CSIlLfim (UJSJSKka) or 89 cents 
per common share in the three 
months to June 30 from C576.7m or 
67 cents a share a year earlier. 

Revenues jumped by 44 per cent 
to CSL51hn, due largely to an 82 per 
cent increase in sales of central of- 
fice switches. 

Mr Edmund Fitzgerald, ehnfrmnTi 
and chief executive, said an antic- 
ipated improvement in gross mar- 
gins failed to materialise in the sec- 
ond quarter due to the costs of 
launching new transmission prod- 
ucts and phasing out obsolete ones. 

He said "some improvement” in 
margins is expected in the second 
half. Mr Fitzgerald predicted a 25 
per cent rise In earnings per share 
for 1985 as. a whole. ' 

Net. earnings for the first six 
months of toe year were CSi9i5m, 
up from C$l35J8m in JamuayJizae 
1984. 

Nortel's fastest growing market 
remains the U.S., where it has rap- 
idly expanded sales to regional tele- 
phone companies. JJS. customers 
contributed 86 per cent of revenues 
in toe latest period, with revenues 
there up 53 per cent in the past , 


Revenues from integrated busi- 
ness systems, inducing private 
branch exc h a n ges, have risen by 89 
per cent in the past year, while 
transmission revenues are 37 per 
cent higher. 

Restructuring 
hits Alcan 

By Robert Gibbons In Montreal 

ALCAN Al uminium suffered a S5m 
loss during the second quarter of 
l 1685 under the impact of weak alu- 
minium prices and costs incurred 
during a major restructuring pro- 
i gramme. 

Earnings during toe first half to- 
tal £25m or 25 cents a share com- 
pared with 5181m or $1.86 during 
the previous corresponding period. 

Alcan said that after a 566m be- 
fore tax one time charge to cover 
the restructuring, and S37m after 
tax, toe second quarter loss was 
$5m compared with net income of 
$98m or $1.01 a share a year earlier. 

Revenue was S1.49bn against 
$1.48bn- 

Shipment of aluminium in all 
forms in the second quarter was 
552,100 tonnes against 462,300 
tonnes a year earlier and in toe six 
months 1,097,300 tonnes against 
903,800 tonnes. 

B usiness conditions in toe geennd 
quarter were largely unchanged 
from the first but prices, especially 
for ingot, were significantly lower. 
The North American operations 
were depressed mainly because of 
the continued strength of the U.S. 
dollar while European operations 
continued a relatively good perfor- 
mance. 


Kidd Creek boosts first half profit 


total to C$12.53m compared with a 
loss of CS1.94m in the same period 
of last year, writes Kenneth Mar- 
ston. 

The improvement in results re- 
flects increased production of cop- 
per, coal and molybdenum coupled 
with higher prices for molybdenum 
and lower interest costs. Copper 
output rose 24 per cent and that of 
molybdenum increased 14 per cent 

Lomax’s entitlement to a 39 per 
cent share of the metallurgical coal 
output of the Bullmoose mine in 
north-eastern British Columbia rep- 
resented a 34 per cent lift in produc- 
tion the first halt 


prompting it to seek better terms. 
Bat among the “things" on which 
attention, is likely to focus in the 
months ahead is toe Canadian Gov- 
ernment’s role in the transaction. 

A comment by Prime Minister 
Brian Mulroney’s office that “we 
certainly don't take the h i am p for 
the deal falling through" has failed 
to halt speculation that the attitude 
of key members of the Government 
was a crucial factor in persuading 
the Reichmann family to withdraw 
its bid. 

0&Y*s proposed takeover of Gulf 
Canada was initially hailed as a ma- 
jor advance in efforts to expand Ca- 
nadian participation in the coun- 
try’s oil and gas industry. 

Despite their low profile, the 
Reichmanns are highly regarded in 
government business cireles 
for their impeccable business ethics 
and toe bold moves that have built 
O&Y into one of Canada's most 
powerful multinational groups. Be- 
sides its property interests, O&Y 
owns 93 per cent of Abitibi-Priee, 


BY BERNARD SIMON IN TORONTO 

the world's largest newsprint pro- 
ducer. The Reichmanns raised the 
possibility of merging Abitibi with 
Gulf Canada 

0&Y*s acquisition of Gulf would 
have raised local ownership in the 
o3 and gas industry from 42 per 
cent to 47 per cent, within sight of 
the 50 per cent target set by succes- t 
Sive Federal governments. 

Chevron out its 60 per cent inter- i 
est in Gulf Canada up for sale in re- : 
turn for eventual government ap- 
proval of its takeover of the compa- 
ny, which steins from its purchase i 
of Gulf Corporation of Pittsburgh 
last year. 

Considerable dissension appears i 
to have been caused within govern- i 
meat ranks by O&Y’s request for a < 
number of tax rulings from the an- i 
thorities and by the inclusion in the < 
proposed transaction of Petro-Cana- 
da, the controversial state-owned i 
oil company. i 

PetrfrCanada planned to buy the i 
bulk of Gulfs doumsteam opera- 1 
tioos, mrinding filling Statio ns *nd j 


re fi n e ries. Just a few days before 
O&Y pulled out of the deal, the Fed- 
eral Government took the rare step 
of announcing that the cabinet 
would allow Petro-Canada to spend 
up to CS1.8bn to buy some of Gulfs 
assets. 

Fetro-Canada has grown in the 
past decade from nothing to a giant 
integrated group with assets of over 
CS9bn. The prospect of the compa- 
ny becoming still bigger - and 
acquiring a dominant share of the 
fuel distribution market in parts of 
eastern Canaria - has drawn opposi- 
tion from several quarters. 

Many western Canadians still 
view Petro-Canada as the villain of 
the previous Liberal Government's 
efforts to divert oil and gas activity 
away from Alberta to the Arctic and 
east coast. 

Questions have been raised 
whether toe nine month old Conser- 
vative Government should 
strengthen a state-owned corpora- 
tion at a time when it is committed 
to a policy of privatisation. In his 


budget speech last May, Finance 
Minister Michael Wilson promised 
to "return to the private sector ac- 
tivities that more properly belong 
there." 

The Government is now faced 
with the difficult decision whether 
to approve Chevron's acquisition of 
Gulf Canada. On the surface, Chev- 
ron appears to have complied with 
undertakings given to Ottawa’s for- 
eign investment watchdog. But al- 
lowing the deal to go through is 
bound to provoke further questions 
about the failure to increase Cana- 
dian ownership in the oil sector. 

The Government is locked in ne- 
gotiations with Mobil Oil on condi- 
tions for approval of the latter’s in- 
direct acquisition of Canadian Su- 
perior Oil last year. 

The Canadian Government is 
presumably keener than ever for 
Chevron to find a suitable buyer. 
And Mr Reichmann has said that 
should O&Y be able to moke an “un- 
co edition aT bid for Gulf Ca n ada, 
“we might be back." 


Tax treatment lifts Armco back in black 
Occidental income after three years 


BY WILLIAM HALL IN NEW YORK 


OCCIDENTAL Petroleum, the UB. 
West Coast oil group headed by the 
87 year-old Dr Arm and Hamm er, 
yesterday reported a 102 per cent 
rise in second quarter net wiymp 
from continuing operations to 
5137.7m. 

Oil and gas earnings rose 12.8 per 
cent to 5210.6m, although the com- 
pany said lower crude oil and natu- 
ral gas prices “significantly reduced 
earnings.” The decline was more 
than offset by the application of a 
reduced 1985 estimated tax liability 
which takes into account toe sale of 
one of Occidental's Colombian oil 
and gas subsidiaries. 

Ashland Oil, one of the biggest in- 
dependent refiners in toe yes- 
terday reported sharply higher 
third quarter net income of 560.3m, 
reflecting the improvement in refin- 
ing industry margins. 


Latest earnings compare with 
536.2m last year, which included 
515.6m of unusual items. 

Ashland is in the midst of a ma- 
jor restructuring and earlier this 
month announced the sale of its In- 
tegon insurance subsidiary. Mr 
John R. Hall, the group's chief ex- 
ecutive, says that while his compa- 
ny is gratified with the earnings im- 
provement and toe progress on re- 
structuring, "the volatility of the in- 
ternational petroleum markets con- 
tinues to be a concern." 

He is particularly concerned 
about "the growing volume of petro- 
leum product imports from govern- 
ment-subsidised foreign refineries." 

O ccidental' s earnings from con- 
tinuing operations were 67 cents a 
share in the latest three months 
compared with 62 cents per share 
last year. 


| BY OUR NEW YORK STAFF 

ARMCO, the diversified UK. steel 
group, yesterday reported its first 
quarterly profit since mid-1982. The 
company, which has been shedding 
assets in an effort to reduce debt, 
create liquidity and restructure it- 
self, swung from a net loss of 
S14.1m or 25 cents a share, to earn- 
ings afSISJim or 24 cents in the sec- 
ond quarter. 

Sales were down at $994£m from 
Sl.OSbn. 

Income comprised S6.9m or 7 
cents a share from continuing oper- 
ations and $ 11.6m or 17 cents, from 
the aerospace and strategic materi- 
als divisions, which are up for sale. 
In the second quarter a year ago, 
5159m of the loss arose on continu- 
ing businesses and the result was 
after a $3 9m gain on early retire- 
ment of debt 

The recovery in the latest period 
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came on the back of improvements 
in all activities except oilfield equip- 
ment operations where weak oil 
prices, low level of drilling activity 
and high stock depressed demand. 

Dr Robert Boni, Arm go's presi- 
dent and chief executive, said toe 
group must continue to cut debt 
through disposal of non-core assets 
and further raise the competitive- 
ness of its remaining businesses. 
The sale of the aerospace and 
strategic materials interests is ex- 
pected before year end 

For the half year, Armco reduced 
its net loss to 54m, or 12 cents, from 
S42^m or 57 cents, on sales 5J5 per 
cent lower at $1.91bn. 

The group had attained record 
earnings of over 5294m in 1981 be- 
fore starting its plunge into losses 
with a near $81m deficit in 1982. 


May 1985 


1 


Electriddade de Portugal 

EDP/Empresa Publica 

¥18,500,000,000 

Term Loan 

Lead Managed 
and Provided fry 

The Industrial Bank of Japan, Limited 
The Tokai Bank, limited 

Co-Lead Managed 

and Provided I*y 

The Bank of Tokyo, Ltd. 

The Daiwa Bank, Limited 
The Long-Term Credit Bank of Japan, Limited 
Manufacturers Hanover Trust Company, Tokyo Branch 
National Westminster Bank Group 
The Nippon Credit Bank, Ltd. 

Nippon Life Insurance Company 
The Saitama Bank, Ltd. 

Sumitomo Life Insurance Company 
The'Taiyo Kobe Bank, Ltd. 

Managed 
and Provided bit 

The Chuo Trust and Banking Company, Limited 
Dresdner Bank Aktiengesellschaft, Tokyo Branch 
The Hokkaido Takushoku Bank, Limited 
The Kyowa Bank, Ltd. 

The Mitsui Trust and Banking Company, limited 
The Toyo Trust and Banking Company, Limited 
The Iyo Bank, Ltd. 

The Meiji Mutual Life Insurance Company 
Provided by 

The Dai-ichi Mutual life Insurance Company Nippon Dantai Life Insurance Co., Ltd. Nissan Mutual Life Insurance Company 
The Bank of Hiroshima, Ltd. The Chiyoda Fire and Marine Insurance Company, Limited The Fukuoka Sogo Bank, Ltd. 


The Fukutoku Sogo Bank, Ltd. 

The Ogaki Kyoritsu Bank. Lid. 

The Akita Bank, Ltd, 

Daido Mutual Life Insurance Company 
The Hokkaido Bank, Limited 
The Kansai 5ogo Bank. Ltd. 

The Michinoku Bank. Ltd. 

The San-in Goda Bank. Ltd. 


The Hyakujushi Bank, Ltd. The Koa Fire and Marine Insurance Co., Ltd. 

The Shikoku Bank, Ltd. The Yamagata Bank, Ltd. 

The Chukyo Sogo Bank, Ltd. The Chuo Sogo Bank, Ltd. 

Daihyaku Mutual Life Insurance Company The Hachijuni Bank, Ltd . 

The Hyakugo Bank, Limited The Joyo Bank, Ltd. 

The Kohiku 5ogo Bank, Ltd. The Kyoei Life Insurance Co., Ltd. 

The Nippon Trust and Banking Co.. Ltd. The Nishi-Nippon Bank, Ltd. 

Toho Mutual Life Insurance Company Tokyo Mutual Life Insurance Company 


The Yasuda Fire and Marine Insurance Company, Limited 


The Industrial Bank of Japan, Limited 


Agents 


The Tokai Bank, Limited 


v-r-' 

s/a* -- - • « 

,- f w. — ? • • 
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U.S. $1,000,000,000 

Term Credit Facility 


SAGA PETROLEUM A.S. 


Lead Managers 


CITICORP INVESTMENT BANK 

DEUTSCHE BANK AKTTENGESELLSCHAFT MORGAN GUA RANT Y TRUST COMPANY OF NEW YORK 
BERGEN BANE CHRISTIANIA BANK OG KREDITK ASSE 

DEN NORSKE CREDITBANK UNION BANK OF NORWAY 


Managers 


BANK OF AMERICA N.T. AND S A. 

THE BANK OF NOVA SCOTIA GROUP 
CHEMICAL BANK 

MANUFACTURERS HANOVER TRUST COMPANY 

UNION BANK OF SWITZERLAND 


BANK OF MONTREAL 
BARCLAYS BANK PLC 
CREDIT LYONNAIS 
MIDLAND BANK PLC 


Provided by 


CITIBANK AS 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 
CHRISTIANIA BANK OG KREDITKASSE 
BANK OF AMERICA (JERSEY) LIMITED 
THE BANK OF NOVA SCOTIA 

CHANNEL ELANDS LIMITED 

CHEMICAL BANK (GUERNSEY) LIMITED 
MANUFACTURERS HANOVER BANK (.GUERNSEY) LTD. 

UNION BANK OF SWITZERLAND 
ALGEMENE BANK NEDERLAND N.V. 

BANQUE DE LA SOClETE fTYANCZ£R£ EURQPEENNE 
SfEGROLP 

CANADIAN IMPERIAL BANK GROUP 
EUROPEAN. BANKING COMPANY LIMITED 
FIRST INTERSTATE BANK 
THE INDUSTRIAL BANK OF JAPAN. LIMITED 
NATIONAL WESTMINSTE R BAN K GROUP 
SCANDINAVIAN BANK LIMITED 
THE SUMITOMO BANK LIMITED 

WESTPAC BANKING 


DEUTSCHE RANK 

COMFRGME FKLNOERE LVSEMBOfFG 

BERGEN BANK 
DEN NORSKE CREDITBANK 
BANK OF MONTREAL 
BARCLAYS BANK PLC 
CREDIT LYONNAIS 
MIDLAND BANK PLC 
UNION BANK OF NORWAY 
AM5TERDAM-R0TTERDAM RANK N.V. 

8 ANQUE ISDOSUEZ 
COMMERZBANK INTERNATIONAL 

SOCIETE A.NOVi’ME 

THE FIRST NATIONAL BANK OF CHICAGO 
GRINDLAYS BANK PLC 
THE LONG-TERM CREDIT RANK OF JAPAN. LIMITED 
THE ROYAL BANK O F CANA DA GROUP 

soqEtE g£n£rale 

TEXAS COMMERCE BANK NA 

CORPORATION 


Engineering R anks 


CITIBANK, N.A. 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 


Agent 

DEN NORSKE CREDITBANK 


June 1985. 
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2,000,000 Shares 


AEGON N.V. 


Ordinary Shares 


MORGAN STANLEY & CO. 

Incorporated 


ALGEMENE BANK NEDERLAND N. V. 


THE FIRST BOSTON CORPORATION 


AMRO INTERNATIONAL 

Limit td 


BEAR. STEARNS & CO. 


DILLON, READ & CO. INC. 


DONALDSON , LUFKIN & JENRETTE 
Securities Corporation 


GOLDMAN , SACHS & CO. 


HAMBRECHT & QUIST 

Incorporated 


ALEX. BROWN & SONS 

Incorporated 

DREXEL BURNHAM LAMBERT 

Incorporated 

E. F. HUTTON & COMPANY INC. 


KIDDER. PEABODY & CO. 

Incorporated 


LAZARD FRERES & CO. 


MERRILL LYNCH CAPITAL MARKETS 


MONTGOMERY SECURITIES 


NOMURA SECURITIES INTERNATIONAL, INC. 


PAINEWEBBER 

Incorporated 


PRUDENTIAL-BACHE 

Securities 


ROBERTSON , COLMAN& STEPHENS 


L. F. ROTHSCHILD, UNTERBERG, TOWBIN 


SALOMON BROTHERS INC 


SHE ARSON LEHMAN BROTHERS INC. 


SMITH BARNEY. HARRIS UPHAM & CO. 

Incorporated 

WERTHEIM & CO., INC. 


SWISS BANK CORPORATION INTERNATIONAL 

Securities Inc. 


DEAN WITTER REYNOLDS INC. 


ROBERT FLEMING 

Incorporated 


KLEINWOBT. BENSON 

Incorporated 


ROTHSCHILD INC. 


BANK MEES & HOPEN. V. 


PIERSON, HELDRING & PIERSON N. V. 


J. HENRY SCHRODER WAGG & CO. 

Incorporated 


VICKERS DA COSTA SECURITIES INC. 
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SIA public share offer 


BY CHRIS SHERWELL IN SINGAPORE 


AIBD and 
EPMA form 
regulation 
committee 


SINGAPORE International Air- 
lines (SIA). the island state's 
national flag carrier, will not 
make a public share offering 
before the end of this year or 
early next year. Mr Lim Chin 
Beng. the company’s deputy 
chairman, indicated yesterday. 

This is significantly later than 
the September target date sug- 
gested in the past, and follows 
persistent weakness in the local 
stock market caused by Singa- 
pore's depressed economic 
climate. 

It also comes after the sale of 
further sha res to SIA 
employees, taking the total to 
24 per cent of the airline’s 244m 
issued shares. This has provoked 


fears that some stock will be 
off-loaded on to the market 
immediately after the flotation. 

" There is no conscious 
decision to delay the issue." Mr 
Lim insisted yesterday in an 
interview. He said the flotation 
was simply taking longer than 
expected and the problems 
involved were being resolved 
one at a time. 

Mr Lim also said that no final 
decision had been taken ou the 
size of the issue, and that there 
might be a public offering 
abroad. Earlier it had been sug- 
gested that only 10 per cent of 
the company's authorised capital 
of 500m shares of SSI par value 
would be offered. 


The SLA flotation, is the first 
step in a larger programme of 
"privatisation’’ of government 
holdings in state sector com- 
panies. The state-controlled 
bank. DBS Bank, has been 
handling the issue. The shares 
are to be listed only in 
Singapore. 

In April SIA confirmed that, 
after the announcement that it 
was going public, staff had 
begun trading the shares offered 
to them as employees. SIA said 
it could not accept this, and 
would not register unapproved 
share deals. It also promised 
disciplinary action and 
threatened a deferred listing as 
a last resort. 


By Maggie Urry 
THE Association 


Downturn for Singapore hotels 


BY OUR SINGAPORE CORRESPONDENT 


TWO SINGAPORE hotel groups 
and a property developer have 
reported duappoinUng interim 
results, reflecting the depressed 
state of Singapore's tourist and 
real estate sectors. 


Shangri-La Hotel, part of the 
Kuok family empire, revealed 
a 66 per cent drop in pre-tax 
profits to SS4.03m (USS1.8m) 
for the six months to June on 
turnover of SS40.5m, down 14 


per cent. Results in the second 
half are not expected to be 
any belter. 

King's Hotel, part of the 
Hong Leong stable of com- 
panies controlled by the Kwek 
family, showed a 69 per cent 
fall in pre-tax profits for the 
six months to April, from 
S$5.9m to S$i.Sm. Turnover 
was down S.5 per cent at 
5S 17.2m. 

The King's Hotel group 


operates two hotels and one 
of the earliest modern shopping 
centres to be built in Singapore. 
It is owned through City 
Developments, a property arm 
of the Hong Leong group, 
which also reported results for 
the six months to April. 

These showed a more mixed 
performance, with a 22.4 per 
cent drop in group turnover 
to SS89.5m and marginally 
weaker pre-tax profits of SS20m. 


THE Association of Inter- 
national Bond Dealers (AIBD) 
and the International Primary 
Market Association (1PMA) 
have formed a joint committee 
to discuss self-regulation in the 
Eurobond market ahead of UK 
legislation on investor protec- 
tion due next year. 

All Eurobond traders in the 
UK will be required to gain 
authorisation to carry on the 
business of effecting .trans- 
actions in investments. The 
legislation will alao cover those 
who give investment advice or 
manage investments. 

The authorisation will be 
given if the trader is a member 
of a recognised self-regulating 
organisation (SRO). The AIBD/ 
IPMA Joint committee must 
decide, by the end of the 
summer, whether to form an 
SRO under their sponsorship, or 
to advise their members to join 
the stock exchange of the 
National Association of Securi- 
ties Dealers and Investment 
Managers. These two bodies 
will also be able to give . the 
necessary authorisation to 
traders. 

The joint committee will alao 
seek further options- It is 
Chaired by Ian Steers, who is a 
vicechairman of Wood Gundy, 
and includes leading members 
of both the AIBD and IPMA. 


Bangkok Bank 
results below 
expectations 


Rise in first-half earnings 
at Gulf International Bank 


Third UJS- 
hotel venture 
for JAL 


By Boonsong KThaiu in Bangkok 


BANGKOK BANK, the largest 
bank in South-East Asia, lifted 
pre-tax profits for the first half 
of 1985 by 6.8 per cent to 
1,255m baht (about USS47m). 

Deposits rose by 15.38 per 
cent in the period to 
194.997m baht. Lendings were 
14.99 per cent higher at 
201,596m baht and total assets 
increased by 16.55 per cent to 
269.1S6m baht. 

The results do not live up to 
the bank's expectations. It 
blamed slow economic growth 
and lower interest rates abroad 
which siphoned its business 
from prospective local 
borrowers. 

• Thai Farmers Bank, 
Thailand's second largest bank, 
has reported net profits for the 
second half of 1985 down by 
5.19 per cent to 356.2m baht. 

Deposits grew by 15.61 per 
cent to 79.950m baht, lendings 
by 9.82 per cent to 73.960m 
baht and assets by 13.04 per 
cent to 99,207 m baht. The bank 
said the drop in earnings 
resulted from the slower growth 
rate of the country’s economy. 


GULF INTERNATIONAL Bank 
profits for the first six months 
of 1985 rose to 833.25m from 
S31.67m in the first half of 1984, 
Reuter reports from Bahrain. 

Assets of the bank, which is 
owned by the Governments of 
Bahrain, Iraq, Kuwait, Oman, 
Qatar, Saudi Arabia and the 
United Arab Emirates, stood at 
S7.07bn at the end of June, an 
increase on the S6.93bn level at 
end-June 1984, but down on the 
end-1984 level of $7.4bn. 

Loans fell to $3.88bn from 
$3.97bn a year earlier, while 
there was an increase in place- 
ments to $2.47bn from $2.l5bn. 

Interest and fees on loans rose 
to S200.4m from S2 16.9m a year 
earlier, while interest on place- 
ments rose to S103.7ra from 
S97.6m. Total interest and fees 
came to 8326.0m against 
8338.9m, with $28l.4m paid as 
interest on deposits against 
S299.7m. 

• Bahrain International Bank 

reported a 2.7 per cent increase 
in net- income for the first half 
of 1985 to 87 5m from 87.6m in 
the first half of 1984. 

The bank moved into longer- 
term fixed income securities in 


mid-1984 as interest rates . 
declined, and expects 1985 net 
income to exceed 1984‘s 811.0m. 
The bank also worked with 
Mellon Bank of the U.S. this 
year to introduce some port- 
folio management products. 

Total assets fell to $259.6m 
from 82695m as a result of 
lower interbank activity. Of 
this, loans stood at only 832m. 

• National Bank of Bahrain 
(NBB), whose main business is 
domestic although it also has 
an OBU and a small Abu Dhabi 
branch, reported consolidated 
net earnings of BD6.7m 
(817.8m) for the half year to 
June, compared with BD 6.2m 
in the same period of 1984, 
adds Mary Frings. The un- 
audited figures do not reflect 
provisions, which NBB takes 
only at year-end. 

The 8 per cent improvement 
in earnings reflected an XI per 
cent increase in interest mar- 
gins and “close attention to 
liability management” 

* NBB reduced its loans, ad- 
vances and overdrafts ^ J*oxn 
BD 230m to BD 200m, while 
total assets (excluding con- 
tingencies) declined from 
BD 650m to BD 614m. 


By Carla RapOport fat Tokyo 


JAPAN AIR LINES and Tlsh- 
man Realty of the UjS. have 
formed a Joint venture to buttd 
and- operate "a new hotel in 
Chicago, worth about S70m. 

The new hotel, Hotel Nikko 
Chicago, represents JAL’s third 
U.S. hotel venture and part of 
a continued expansion of Its 
hotel operations world-wide. 
The group plans to double its 
owned or managed hotels from 
14 currently to nearly 30 world- 
wide over the. next three years. 

At the same ‘time, JAL has 
announced an up-date of its 
four-year corporate plan. 
Notably, the company tends to 
reach its target of Yl.OOObn 
(84 -2 bn) in revenues one year 
earlier, which wQl be fiscal 
1987. It also intends to boost its 
pre-tax profit margin to 4 per 
cent, from 2.7 per cent 

currently,,, 

Further, the company-- in- 
tends: to boost the doe of its 
fleet from S3 planes 'c u rrently 
to 9&. planes by the end 0X71990. 
These will ail be American- 
made Boring aircraft. The 
group also hopes to expand its 
U.S. service. 


MINING NEWS IN BRIEF 


Go-ahead by Amax for Sleeper gold min e 


AMAX OF tiie U.S. has approved 
a start to construction at its 
Sleeper gold mine in the Slum- 
bering Hills of Nevada, and 
plans to begin productxon-from a 
zone of 1.21m tons of rich ore 
at an average grade of 0.38 oz 
(11.8 grammes) of gold and 
L07 oz silver per ton about the 
middle of next year. 

Total reserves of the mine, 
which Amax expects to be an 
extremely low-cost producer, are 
estimated at 3.7m tons grading 
an average of 0.22 oz gold and 
0.8 oz silver, and there is the 
potential for further material to 
be discovered both laterally and 
at depth. 

Average annual production 
from this open-pit mine is 
expected to be about 53.000 oz 
gold and 47,000 oz silver, and a 
conventional processing plant 
with a daily capacity of 500 tons 
of ore will be used. 


cess on gold ore from the old 
Cripple Creek mining district 
in Colorado, according to FM*s 
parent company. Giant Bay 
Resources of Canada. 

Following the recovery of all 
costs by both companies, any 
profits will be divided in the 
ratio 55 to Texasgulf and 45 to 
PM. 


• Texasgulf Minerals and 
Metals has signed a letter of 
intent with PM Mineral Leach- 
ing Technologies for the test- 
ing and possible subsequent 
use of PITs Bioheapieach pro- 


• Benguet Corporation, one of 
the “ big five " copper and 
gold producers in the Philip- 
pines, has taken its stake in 
Itogon-Suyoc Mines to 54 per 
cent through the purchase for 
26.8m pesos (S1.47m) of a 
further L17bn shares, and plans 
to integrate the two groups 1 
mining operations, which are 
close to one another. The aim 
of the move is to reduce operat- 
ing costs. 

Although Benguet is the 
country’s largest primary gold 
producer, its gold operations 
lost money in the first three 
months of 1985, with only the 
copper and chromite interests 
returning a profit. Hogon-Suyoc 
is the country's fifth largest 
gold producer. 


• Drilling on the Mulga 
Springs platinum prospect at 
Broken Hill in Western 
Australia has intersected 
material with high grades of 
18 grammes of platinum, 24.6 
gm palladium and 1-27 grn gold 
per tonne over a 1-metre 
interval, according to Humfail 
Mines, one of the joint 
venturers. 

Mumbil has a 25 per cent 
carried interest in the prospect, 
and its partners are Cyprus 
Minerals Australia, formerly 
Amoco Minerals Australia, 
Canyon Resources and Mount 
Gipps. 


government is a 40 per cent 
equity participant in the local 
phosphatic fertiliser maker. 


• Sumitomo Metal Mining Co 
will start operating a new gold 
mine at Hishikari in western 
Japan, towards the end of this 
month, Reuter adds from Tokyo. 

The mine’s grid deposits aver- 
age about 80 grams per tonne 
of ore. The company plans to 
mine 12,000 tonnes of ore in 
the year ending Much 31, 1986. 
to obtain 900 kilograms of gold 
and 56,000 tonnes of ore in 1986- 
1987 to obtain 4.5 to 5 tonnes 
of gold. 


• The state-owned National 
Development Company (NDC) 
will go into phosphatic rock 
exploration and development 
in order to supplement, the 
phosphatic rock supply of 
Philippine Associated Smelting 
and Refining (Pasar) in which 
it holds 60 per cent of the 
equity. Leo Gonzaga reports 
from Manila. 

At present, Pasar imports 
tills raw material from the 
Republic of Nauro, whose 


. MTIU OF M1E OF INTEREST 
HILL SAMUEL GROUP PLC 
U.SAH.BflO.MO FLOATING RATE 
NOTES DUE 1992 



BpCftfeMfcftA. 

AgmOak. 


U.S. $60,000,000 


DAIWA EUROPE LIMITED 


JAPANESE EQUITY WARRANTS SERVIGE' 


Industrias Petioles, S.A. de C.Y. 

(Incorporated in the United Mexican States) 

Floating Rate Notes Due 1 989 


ISSUER— Warrant 

expiry date 


In accordance with the provisions of tbe Notes, notice is 
hereby given that for the three month Interest Period from 
22nd July. 1985 to 22nd October, 1985 the Notes will 
carry an Interest Rate of 10% per annum and the Coupon 
Amount per UJS. 810,000 will be U.S. 8255.56. 


CASIO 0/3/89 
C ITOH 4/S/S9 
C ITOH 20/1/87 
FUJIKURA CABLE 28/4, 
HAZAMA GUM1 T/U/B 


Offer Calculation* 

Wfnt Wrp t Share ■ Premium/ 

BID OFFER Price Premium Gear- Gearlna 
J*1 _i*> CY«nJ IV.) Ing R.liS 


J S R 28/4/89 
JUSCO 22/12/88 


<%) (V.) (Yen) 

37.00 38. BO 1.4B0 

36.00 37.90 451 

45.00 50.00 451 

9.50 11.00 341 

10.50 12.00 391 

8.00 9.50 369 

77.00 81.00 850 

14.60 16.00 320 

18.60 18.00 2.000 

15.00 18.50 630 

3500 3800 603 

89 00 94.00 459 

36.00 37.60 673 

21.60 23.00 388 

12.00 13.50 ITS 

28.30 30.30 179 

77.00 82.00 688 

10.60 12.00 586 

26.60 28.00 425 

85.00 9000 423 

18.00 17.60 425 

18.00 17.50 301 

gJ-00 88.60 1.300 

32.00 54.00 364 

7-0 0 8.60 1.290 

38.00 39,00 360 

21.50 23.00 380 

16-00 17.50 62S 

11.00 12.60 432 

12.00 13.60 748 

8.50 11,00 405 

10.00 11 60 1,33 


KAYA8A INDS 15/2/89 
KUMORI PRINTING 20/12/89 
MARUZEN 12/Z/ — 


77.00 81.00 
14.60 16.00 


Credit Safsse First Boston Limited 
Agent Bank 


MINEBEA 20/2 A 
MIT CHEMICAL 
MIT CORP 7/11, 


MIT GAS & CHEM 20/3/89 
MITSUI E/S 15/10/88 
MITSUI E/S 10/12/87 
MIT METAL 10/2/89 


MIT METAL 10/11/89 
MITSUI RETRO 1 S/2/90 
NIPPON MINING 17/3/83 
NIPPON MINING 15/6/80 
NISSHO IWAI 1/2/89 
NOMURA SECS 31/10/88 
OHBAYASHI GUMI 5/4/89 


NOTICE OF PREPAYMENT 
THE MITSUI BANK. LIMITED 


OMRON TATEISHI 31/3/89 
ONODA CEMENT 10/4/89 
ONODA CEMENT 28/2/80 
OPTEC DAI-ICHI 23/2/90 


U-S-525,000,000 

Hosting Rate Certificates of Deposit Issued 31st August, 1983 
Maturity 29th August, 19 8 6 Ca llable August, 1985 
Notice is hereby given in accordance with Clause 3 oF the 
Certificates of Deposit (“the Certificates”) that The Mitsui Bank. 
Limited will prepay all of tbe outstanding Certificates on 
30th August. 1985 ac their principal amount. 

Payment of the principal amount, together with accrued interest, 
will be made on the prepayment dace against presentation and 
surrender of the Certificates at the London Office of The Mitsui 
Bank. Limited, 34-35 King Street. London. EQV BES. 
interest will cease to accrue on the Certificates on the prepayment 
date. 

Manufacturers Hanover Limited 
Agent Bank 
23rd July, 1985 


OSAKA TRANSFORMER 29/1/BO 11.00 12.60 


RENOWN 24/1/89 
RVOBI LTD 26/9/90 
SEINO TRANSPORT 


38.00 39.00 
21.60 23.00 


1600 17.50 


12.00 13.60 
8.50 11,00 


SEINO TRANSPORT 17/3/89 10.00 11 60 

SEIYU STORES 30/3/87 94 00 EE 00 "lw 

SONY CORP 28/4/90 17^0 1B&G 

SKiW 24/3/83 M OO 292 

SUMI HEAVY 24/2/89 17.00 Tfi 60 55s 

SUMl REALTY 21/11/89 73.00 74 » m 

TOKYO ELECTRIC 14/3/89 6 00 7 50 

TOKYO SANYO B/B/it 146 00 150 00 885 

TOKYU CORP 29/1 AM 68.00 n tn 

TOKYU STORES 20/7/90 2* 00 P S 


17.00 18.60 

73.00 74.50 


1 3! 99 ite-oo 

68.00 69.60 


TORAY INDS S/3/87 
TOYO ENG 2B/2/BH 
YAMAMURA GLASS 8/6/90 
YAMATO KOGYQ 28/1/90 


24.00 28.50 

14.00 15.60 


14.00 15 60 

54.00 57!00 


rr- vsgfft&essup ^ 

toropo Lmutoa. U Sr CnJcHyorfUL^ EC4M BBS 


8.50 10.00 

13.50 15.00 


4* 

M* 


? 


j ■ 
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Financial Times Tuesday July 23 1985 


INTL. COMPANIES and FINANCE 


FT INTERNATIONAL BOND SERVICE 

He Est stows the 200 latest international bond issues for which an adequate secondary market exists, 1516 
following are closing prices far July 22. 


North American 
quarterly results 


This announcement appears as a matter of record only. These Securities have not been 
registered under the United States Securities Act of 1933 and may not. 
as part of the distribution, be offered, sold or delivered, directly or 
indirectly, in the United States or to United States persons. 
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■- 
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100 

: m% 101% 4-01# - 0’# 1144 

Ausnlta Com i?# bosa 
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101% 
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150 

105% HP* 40% - 0% 1045 
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101 
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250 
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191% 
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Buk of Tokyo 13% 91 

100 
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96% 

100% - 
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BPtoiwir* ® 

150 

«V 102% - 0% + 8% 1065 

Aim# 10). 90 CS 

■50 

100 

100% - 
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CoeA lit] 90 

500 

185 105% -0% 0 U40 

Gensttr Tin TR. 95 CS 

75 

96% 
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100 
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184% - 0% 

4 1% 669 
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AmerExprea 11% 82 £ 

30 

103% 

W4% -0% 

- O’# 1049 


Font Motor CrodT2 95 - 

100 

163% IN +01# — 07# 11J1 

Ausrslla Coms M 52 C 

40 

99% 

100% - 0% 
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101% 0 
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30 
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1669 
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100 
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75 
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* 0% 1044 
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180 
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50 
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163% -■’« 
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•C • 
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1093, - 0 i# 

- 0% 1119 

••_■*# 

. llaBon Bsnk 13 87 

100 

155% 195% 4 0% - 9% 1901 
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• 
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100 

163 103% -6% -9% 678 

TflthauseFons 11% 90S 
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WorUBank 71% 95 £ 

100 
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- 0% OJS 
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Morgan Quarsoy 12V 89 
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196% 1057# +0% — 0% 1B42 

EOEC. 10% 94LF 

100 

t 104% 

105% - 0% 
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Nte America 12% 9i 

100 
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Nat Lux Akin 10% 92 LF 
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t M5% 

106% -01# 

- 0% 945 


Dmga, hooaehoid products 


Second quarter 

1 BBS 

s 

1964 

S 

Revenue 

1.1 Ibn 

IJJTbn 

Natprata* 

167m 

isem 1 

Net per stare 

Sfec montfm 

IJfi 

1.02 | 

Revenue 

2J2tXi 

221 bn ! 

Net profits 

348m 

331.1m ! 

Net par stare 

227 

2-13 


New issue / July, 1985 


CowwM ei , toimriti 


Net par share 


Revenue UR 

Net profits 4* 

Net per share 1. 

* Reflects startler eoqriteHIoa 


S 

Revenue 592.7m 

Nat profits .Ji.9ni 

Natperstaie 08* 

Year 

n eve nee 243bn 

Net profits 76.1m 

Net per store 131 


S 

8254m* 

* 

9634m 

244m 

234(n 

071 

045 

146bn- 

0968m 

43.7a 

414m 

145 

1.17 


"1 



U.S. $75,000,000 


SwedBank 

(Sparbankemas Bank) 


Subordinated Floating Rate Notes Due July 1997 


Penney dC. 12V 91 ' 
Pro Reedy secs Qv B5 
OBMBsAse^e Wv 96 
QMtac Hydro ilv 92 
Ratane Piston Ittr 95 


'■* h[ 
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Sastafcheeen 103/492 
‘Simtariweiii H 7/8 09 
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166 106% 0 -6%tLS6 
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9md Expend 10 92 

100 

K'a 

97% 

-0% 

- 0% 1040 

SMdExpOsdOveSXW 

100 

106 

106% 

+ 

0% 

-0% 

1BJ7 

SwaAn Kingdom 107(90 

200 

. 191% 

1813, 

— 

9% 

-•% 

16*4 

Sweden Kington 11b 00 

200 

im% 

HM% 

D 


-0% 

1042 

Sweden Ksqdoml IV M 

100 

194% 

105 

— 

9% 

-1% 

Mil 

Tamara Corp tiRa 96 

-150 

99% 

*7, 

— 


— 

tan 

Texaco Capita! 12% 97 

300 

106% 

105% 

— 

0% 

-0% 

949 

Total Asia 11% 95 

100 

102% 
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+ 

0% 

— 0% 1142 

Victorian Rep 11% 92 

. 150 

103 

103% 

0 


-0% 

1690 

WoridBank12% 94 

150 

168% 

106% 

— 

0% 

-1 

RUB 

Wfarld Bank 12% 94 

200 

H07# 

111% 

- 

07# 

— 9®, 
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DGU1SQE HARK ' 
STRAMflS 
: Asian Ore Bate 8 94 
Austrt%Rep#6Sc 7V 94 
Baxter TraMnd 7% 94 
Credk Natkred 9% 9* 
Oegtssa W Be 7^ 94 
; EEC. 892 
i-EIB. 7% 94 
-Escan 8 92 ; 

/ FerrovieDslo90rit>9 9t 
Roland Republic 7 92 ' 
Gould by Fin 7% 91 
- Ireland 8^ 92 
--JapanF»Corp7%91 
.rMteutahlHvyS’a 8WW 
IfiteitotaNHvy 3*800/ 
MtobMUftaveawN 
1 Mteubitei Met 3* 8801 
PepsiCo (VS Rn 7-. 9* 
Quebec rtfdro 7v 85 
Rente 7v 85 
Renown 3% 90 . 
SodM#CaetlteCtor891 
SSi Abkta Tran T\ 32 
World BsnkTV 68 
WtaridBanfcSS* 


BM OBer 
104% 105% 
104% 1647# 
101 % 102 % 
165% We 

132% 1«S% 
«*% 105 
101 % 102 ■ 
68% 99% 
192% KS% 
106% 191% 
193%. 1037# 
195% We 
194 M*% 

129% 127% 
91% 917# 
109% 191% 
87% 8P» 
103% 104% 
191% 102 
192 102% 

191% 166% 
165% 106% 
«% 94% 
in M4 

195% 109% 


prise cfcaoge On dqr - I’s " 1 


SWISS FRANC 

straights 

rtakrerto Bkfiv 9* - 
. AvovCep-Corp 9i 94 .' 
EttteaLCrmp&i 99 . 

SSflSTi*-- 

Deutsche Bk Rn 9# 95 
Elfl. 5% 94 ; 

Export Dev Carp $V 92 
Gen (kddmete 4% 94 
iGtodwetoSi 94 
tod Find Fto5V 94 
bn- Am Dev Bk 6*i 8< 
NZerindrieriSV 96 
OberoeKfMkSVSS 
Ralston Puma 9t 94 
Santos Pharos LM 6 94 
Tokyo Bee Per S', 93 
Tokyo MetropoKsSV 94 
World Bk5W94f : : 


o ( )jd l s:a»£v; 


towte-’-W- (Msr'.day. 

T«2 i • + 9%-. 

. -130 f >9% 99% +0% 
.-75 .-.-fJN. , W« -.9% 

• . ; • ja . -t m.% ' i** 1 *. -*?« 

' 1 *i *‘-o% 

MO tl*" 1«% +0% 
120 t1«% »l% +0% 
185 - 1 188 “ -■% 

80 f18Z% 193 +9% 

125 1 98% ®l -9% 
40 f 100% K»% 8 
120 T tOI'4 «1% +0% 
70 r«B% 90% - 0% 
100 r39% 96% +0% 

- 125 f ••% MO -0% 
130 t »% * • 

•120 tIN *•% 8 
80 1*99% 19 9 

" 150 1 199% 191% -9% 

price change Os day 9 on Mt - 9% 


Ctangeco 
Ay eerie Yield 
+ 9% + 0% 723 
4-6% + 1% 691 
+ 0% 4 9% 682 
+ 0% +0% 7.19 
-9% - D%697 
-9% + 0% 745 
-0% + B% B5B 
-0% — 0% 121 
-0% + 0%727 

- 9% + 9% 694 

0 + 0% 687 

+ 9% +07|TJ7 
+ 9% +07a9J1 
-1% +9% -123 
-9% + 0%614 

9 -+ 0% 254 

-0% - 0% 632 
0 9 655 

- - 187 

9 + D%741 

4 9% +2%t84 
+ 0% + 0% 674 
-0% — 0% 617 
+ 9% +07# 660 
9 + 8%6N 

■rik + 0^2 


■wm-rui 
.+ 0V5JX . 
+ 0%546... 
- 0% 616 ■ 

tlUb 

+ 9% 522 
.+ 0% 594 

- 0%53B 

+ 0% 612 
-0%565 
0 585 

-9%&M 

- 0% 595 
+ 0% 559 

- 0% 539 
+ 9% 6.15 

0 547 

+ 0% 540 

- 0% 562 


FLOATH8RA1E 

NOTTS 

Banco d Roma 5% S2 
BankAnwrica OS 5% 96 
Bank of Mantrasl 5 96 
Bankers Trust 5 2000 
Bankets Trua 5% 96 
BF.C£. S’i SB 
BXP. 5v« 96 (July) 
CC7.5% 97 
Chase Mat h 5 2000 
Chan ManTnSv 2009 
CCosp O® fit* 86 Sep 
Credit Lycmas 5’. 96 
kretand 5'. 97 
Ireland 5’. 99 
taly. RepuWc 5 9* 
Lloyds Bank 5% Pop 
Uidand Bank Pwp 5 

Nal West Perp 5 
Nai Wasl Perp A 5% S 
Net Watt PerpBSv S 
Queensland Coll 5'< 98 
Roy Bk Canada 5 2005 
Roy Bk Sen 5% 2005 C 
SvetfcnPwp 5v 
Toksi S’* 99 


Spread BU 
0 99 


O’# 100% 

O’® 100% 


0 % 100 % 
D 100% 


0V ■ 1D0% 

0U »% 


Averts pric e ch sn g# On day - 9%en 


r Cdh Cxpn CyW 
24/7 7JB 743 
» 8% 615 

! 29/7 8% 672 
n/9 749 773 

1318 846 654 

1319 1048 HUM 

22T7 9% 513 

2219 10% HUB 

H 8% 6H 

519 741 742 

18/12 11.19 1(44 
nno 949 564 
i 29/10 699 946 
1419 10 695 

12/11 87# 686 

- - am 

19/12 B% 619 
i Mm 9% 608 

an 8% &3] 

M 5% 529 

12/11 9 697 

518 77# 742 

2/1 1291 1249 

VI 631 631 

12/12 6% 609 

■s*-0% 


Second quarter 

1989 

S 

1984 

S 

Revenue 

263.8ro 

131m 

Net profit* 

444m 

17.1 m 

Net pre store 

Sts months 

146 

048 

Revenue 

4562m 

2584m 

Net per store 

249 

87.4a! 

147 



Net profit* 

13Jm 

254m 

Nek par Starr 

Sixuioiitte 

029 

045 

Revenue 

— 

— 

Net profits 

212m 

469m 

Net per store 

038 

128 


Salomon Brothers International Limited 


Aibmnoa 3 99 
Faux 3V 90 
FujUBti 3 99 

Kinaga &*ni 3’: 2000 
Marul3% 99 
-MbriAMEIacZ’iOa 
kbraoS’; 99 
Uurata3% 2000 
Nkjpon Bk Vt 20X 
Nppon (XI Co 3 2000 
Nppon (XI Co 3v 99 
Old BbcM 3>3 99 
Orient Laaahg 5’. 98 
SbIbsui House 9 90 
Sony Carp 2 2000 
SurttWno Corp 99 
Taiyo Yuden 3 1 . 2000 
Takads RAen 3V 2000 
. Tdcyo Sanyo Bsc 3<i 99 
1 Tobms Cereiafca 3 2000 
NpponD6Co2V925P . 
NfejonShttpat) Co 2 62 SF 
Asks 5 92 DM 
9air.Ftoaty6<<-92lM i 
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dto price BU Mir 
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1/84 70323 139 149 

5/84 13203 75% 7r># 

3/85 600 147 148% 


7/B4 1162 
3/85 422 


IM'a 1157# 
99% 91% 


2184 23514 82'# 63% 
7/84 2396 81% 823# 


1/85 1295 
5185 923 
3/84 1052 

10184 805 
6133 2690 
084 612 
5185 4576 
5184 593 
3/85 1078 


79'# 807# 
106% 107% 
98% 99% 
87% 88% 
111 % 112 
121% 122% 
81 N 
1S07# (31% 
98% 83% 


1084 7683 1 77 79 

12/84 772 90% 91% 

4/85 17342 73 79. 

.3184 1052. 1 107% 107% 

30f 807 • f HW% 162 ' 
12/83 520 T06 167 

2/83 : 338*: fW’WP 


Chg. 

day Prem 

- 0% 521 
-0<4 3579 

- 2% 1535 

- O'# -204 

- 8% 571 

- 1% -143 
-3% 2545 

- 2'# 2744 
- 1% 1741 
-2% 042 
-2% 1548 

- 0% 2679 
+ 1 6H 
-2% 549 

- •'# -645 

0 1.14 
-0% -174 

1 5695 
-2»# -151 

l+.0%447 
+ D% 1590 
-3% 1343 
,+ 0%3044 
+ 1S*2Jl 


nrst quarter 

1988^6 1984-85 


s 

8 

Rwanue 

227bn 

O 9»mi 

Op. aet profits 

77.7m 

724m 

Op. net pre store .... 

145 

141 

QEORQUk-PACinc 



| teflrtcafiurel, pat foods, rests iweets 

THnf quarter 

1984-88 1983-84 

• 

* 

Atvenoa .......... 


1.17bn 

Net profits 


364m 

Net par store — 
Ifinw xHuiriu 


042 

. nevwnus — ...... 

444f— 

STBto 1 

Met profits 


1844m ! 

Net pre store,.... 


■2411 


Banque Paribas Capital Markets 


Credit Suisse Rrst Boston Limited 


Mitsubishi Finance International Limited 


Nomura international Limited 


Sparekassen SDS 
Union Bank of Norway Ltd. 


Bayerische Landesbank Girozentrale 
Merrill Lynch Capital Markets 
Morgan Guaranty Ltd 
Skopbank 


Sumitomo Finance International 


S. G. Warburg & Co. Ltd. 
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Ay 
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15 

IN 

MB’S 

0 
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Net profits. — 
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Revenue 

Net profits 

Net per store.. 


NEW ISSUE 


These Notes having been sold, this announcement appears as a mauer of record only. 


U.S. $200,000,000 


JULY 1985 


Hydro-Quebec 

(Ah agent of the Own hi right of the Province de Quebec) 


Floating Rate Notes, Series FY, Due July 2002 

Unconditionally guaranteed as io payment of principal and interest by 

Province de Quebec 


Credit Suisse First Boston Limited 


Merrill Lynch Capita] Markets 
Banque Bruxelles Lambert S.A. 

Credit Lyonnais 

Kidder, Peabody International Limited 
Orion Royal Bank Limited 


Shearson Lehman Brothers International 


Bank of Tokyo International Limited 
Chase Manhattan Capital Markets Group 
Fuji International Finance Limited 
Morgan Guaranty Ltd 
Saudi International Bank 

Ajl-Bank al-Sacdi altAlami Limited 

S. G. Warburg & Co. Ltd. 


New Zealand Steel 
Development Limited 

¥25,000,000,000 

Japanese Yen Bonds — First Series (1985) 

Guaranteed by 

New Zealand 


Daiwa Securities 
Co. Ltd. 


The Nikko Securities Co., Ltd. 

Tbe Nomura Securities 
Co., Ltd. 


The Nippon Kangyo Kakumaru Securities Co., Ltd. 


New Japan Securities Co., Led. 


Yamaichi Securities 
Company, Limited 


Wako Securities Co., Ltd. 


Sanyo Securities Co., Ltd. Tokyo Securities Co., Lid. Kokusai Securities Co., Ltd. Merrill Lynch Securities Company, 

Tokyo Branch 

Goldman Sachs International Corp., Morgan Stanley International Ltd., Salomon Brothers Asia Limited, 

Tokyo Branch . 7M.it> Branch Tokyo Branch 

Smith Barney, Harris Upham International Incorporated, Bache Securities (Japan) Ltd., 

Tokyo Branch Tokyo Branch 


Toky o Branch 


Kidder, Peabody Sc. Co. Incorporated. S.G. Warburg, Rowe & Pitman. Akroyd (Japan) Inc., Okasan Securities Co.’, Lid. 

Tokyo Branch Tokyo Branch 

Toyo Securities Co., Ltd. Pacific Securities Co., Ltd. Dai-ichi Securities Co., Ltd. Osakaya Securities Co.. Ltd. 


Yamatane Securities Co., Ltd. 


Universal Securities Co., Ltd. 


Marusan Securities Co., Ltd. 
The Kaisei Securities Co., Ltd. 


Jardine Fleming (Securities) Ltd., Vickers da Costa Lid., The Kaisei Securities Co., Ltd. 

Tokyo Branch Tokyo Branch 

The Chiyoda Securities Co., Ltd. Mito Securities Co., Ltd. The Izumi Securities Co., Ltd. Maruman Securities Co., Ltd. 
Kosei Securities Co., Ltd. Hinode Securities Co., Ltd. Naigai Securities Co., Ltd. Nichiei Securities Co., Ltd. 

Meiko Securities Co., Ltd. National Securities Co., Lid. Ichiyoshi Securities Co.. Ltd. Towa Securities Co., Ltd. 

DaitS Securities Co., Ltd. Okaioku Securities Co.. Ltd. The Nippon Securities Co., Lid. Takagi Securities Co., Ltd. 
Uisumiya Securities Co., Ltd. Chuo Securities Co., Ltd. The Shinyei I&hino Securities Company, Limited 

Hiraoka Securities Co., Ltd. Ryoko Securities Co., Ltd. The K’yokuro Securities CO., Ltd. Kvoritsu Securities Co., Ltd. 
The Tachibana Securities Co., Ltd. Yamamaru Securities Co.. Ltd. Itogin Securities Co„ Ltd. 


Bank of New Zealand Commerzbank Aktiengesellschaft County Bank Limited 

Development finance Corporation of New Zealand Lloyds Bank International Limited 

Manufacturers Hanover Limited Morgan Guaranty Ltd. J. Henry Schroder Wagg & Co. Limited 

Security Pacific Bank Asia Ltd, Swiss Bank Corporation International Limited 
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City Merchants Bank 

.... . .... limited v- r .. . <= 

Following theacqui§ition w iLjfk&cnx & 

Co. limited by two major Investment Trusts, the name of the 
Bank was changed to: 

City Merchants Bank limited 

with effect from 28 June 1985 

The business of the Bank continues unchanged and its full 
range of services remains available to all its customers at the 
same address. Enquiries invited. 

13 Austin Friars, London EC2N 2 HE 
Telephone: 01-638 3511. Telex: 886532 
Cables: Cimerb London EC2 


This advertisement is issued in comp fence with the requirements of the Council of The Stock Exchange 

Macallan-Glenlivet P.L.C. 

(Incorporated in Scotland Registered No. 24068) 

Rights Issue 

of 

£6,000,000 6%% Convertible Unsecured Loan Stock 2005 at par 

The Council of The Stock Exchange has granted permission for the whole of the 
Convertible Loan Stock to be admitted to the Official List. 

Particulars relating to the Company have been circulated in ExteT Statistical Services. 
Copies of the Listing Particulars, together with copies of the latest audited consolidated 
accounts for the year ended 31st December, 1984, may be obtained during usual business 
hours on any weekday (Saturdays and public holidays excepted) up to and including 
6th August, 1985 from:— 

S. G. Warburg & Co. Ltd 
33 King Wiliam .Street, 

London EC4R 9 AS 


Parsons & Co 
100 West Nile Street, 
Glasgow G1 2QU 


Laing & Cruicfcshank 
Pwrey House, 

7 Copthall Avenue, 
London E.C.2 


. . Bank of Scotland 
26A York Place, 

. Edinburgh EH1 3£Y 

Mecaltan-GTenHvet P.L.C. 

Macallan-Gtenlhmt Distillery, 

Craigellachie. 

Banffshire AH3 9RX 

and up to and including 25th July, 1 985 from Company Announcements Office, Quotations 
Department, P.O. Box 119, The Stock Exchange, London EC2P 2BT. 

23rd July. 1985 


UK COMPANY NEWS 


BROWN GOLDIE 

& CO. LIMITED 

Development Capital 
for Private Companies 


Management Buy-Outs 

Write or telephone: Cameron Brown or Peter Goldie, 

Brown Goldie 4 Co. Limited. 16 Su Helen’s Place, London EGA 6BY. 
Telephone: 01-638 2S7S. 

A member of the National Assodaiion of Security Dealers and ' 
Investment Managers 





Sanderson 
sale nets 
Reed Inti. 
£10m cash | 

Reed International has realised | 
£10m in cash from the sale of 
Sanderson, one of Britain's best- 
known furnishing fabric manu- 
facturers. to "West Point 
Peppered, a major U.S- textiles 
group. 

Reed and West Point announced 
last month that they had reached 
agreement in principle on the 
sale but did not give a purchase 
price. 

Announcing completion of the 
deal yesterday, Reed said it had 
retained Sanderson's 70-acre free- 
hold site at Uxbridge. Sander- 
son bad entered into a lease for 
the part of the site occupied by 
Its office and factory. 

Sanderson's businesses in the 
UK US. and Canada employ 940 
people and had trading profits of 
€400,000 in the year to March 
31 on turnover of £40m. 

The sale forms part of a flurry* 
of disposals and acquisitions by 
Reed under a strategy of concen- 
trating on a narrower range of 
activities. 

Manders tries 
to simplify 
property stake 

By David Goodhart 
Manders Holdings, manufac- 
turers of paint and printing ink. 
has reached conditional agree- 
ment with Prudential Assurance 
to acquire its leasehold interests 
in the Manders Centre shopping 
centre in Wolverhampton for 
£12m. 

Manders owned 45 per cent 
of the original site freehold and 
recently bought out the 40 per 
cent owned by Central Arcade 
Wolverhampton for £2.7m. Since 
1972 the freehold interests have 
been leased- to the Prudential 
which financed the shopping 
centre development. 

Mr Geoffrey Norman, chair- 
man of Manders, said yesterday 
that the proposed acquisition 
from the Prudential simplified 
the complex ownership structure 
of the centre and paved the way 
for its modernisation and re- 
furbishment. He said it also im- 
proved the quality of Manders’ 
investment in the centre by 
avoiding a sharp reduction in 
income that would follow the 
Prudential's rent review due in 
1993. 


Hillards confident after record year 


AFTER successfully shaking off 
the affects of the miners' strike 
in the opening half, Hillards, the 
West Yorkshire based super- 
market operator, now reports 
increased pre-tax profits for the 
full year to April 27 1935. The 
figures rose from £6.76ra to 
£7.73m from turnover up from 
£233-4m to £257.23x0. This in- 
cluded VAT of £l4-03m against 
£12.Sm. 

The final dividend is hoisted 
from 3.35 p to 4.1p for as in- 
creased total of 5.8p with 4-Sp. 
The company proposes a one- 
for-one scrip issue, but the new 
shares will not rank for the final 
dividend to be paid on October 4. 

Mr Peter Hartley, the chair- 
man. says the directors expect 
that the 53-week period ending 
May 3 19S6 will again show an 
increase in net profits, despite 
the Impact of the opening of four 
new large stores. He is confident 
that the expansion In selling 
area will contribute to increased 
profits in the following years. 

He says he is particularly 
pleased to be able to report 
further records In both turnover 
and profits in this, the company's 
centenary' year. 

A new large store was opened 
in Rotherham in September 
1SS4. and the current year will 
see major expansion with the 


opening of four large stores 
which will add another 
115.000 sq ft of selling space. A 
new store in Scunthorpe opened 
last week, and in October and 
November new large stores will 
be trading at Lincoln, where an 
existing supermarket will be 
replaced. Scarborough and 
Brownhills in the Midlands. 

Capital expenditure in 1985-S6 
will depend on the timing of 
site acquisitions and the start 
and phasing of building costs. XL 
is anticipated that the total 
capital expenditure will be in 
the range of £13m to £16m. 
Capital expenditure in the 12 
months under review was 
£116m. 

Operating profits at the year- 
end totalled £S.76m compared 
with £7A7m. The pre-tax figure 
was after net interest payable 
of £619.000 (£373.000) and 

employee profit sharing; which 
amounted to £410.000 against 
£335,000. 

Tax was down from £23irn 
to £1.75m, and after dividends 
of £1.43m (£1.18m), retained 
profits emerged at £4.58 m 
(£2 27m). Stated earnings per 
share were up 34 per cent from 
l&2p to 24.3Sp. 

Net asset value per share was 
107p (SSp) at the year-end, and 



Mr Peter Bartley, executive 
chairman of Hillards 

net asets were £2S.2m against 
£21 ,6m. 

As a measure of the group’s 
growth, the total workforce dur- 
ing the year was increased from 
5.330 to 5.8W. of which 3,363 
(2.757) were part-time 
employees. 


ACORN’S £20 m REFINANCING PACKAGE 

AB Electronic forecasts net asset rise 


AB Electronic Products 
Group, one of the major 
creditors taking part in the 
Acorn refinancing package, 
said yesterday that its pre-tax 
profits for the second half to 
June 30 should exceed those 
for the first half, prior to any 
exceptional write-off relating 
to Acorn. 

It also estimated that after 
full provision had been made 
for anticipated losses from 
the Acorn situation, AB's net 
assets as at June 30 this year 
would show an increase on 
the £30m recorded at the 
same end-of-year date in 
1984. 


AB said In a statement that 
its turnover in the year to 
June was approximately 
£120m, including sales to the 
home computer sector, 
against £G9.7m in 1984. 

It noted that when 
announcing its interim 
figures last April ft had said 
it was confident that profits 
for the second half would 
again exceed those of the 
first half, although not to the 
same extent as In recent 
years. 

** Prior to any exceptional 
write-off relating to Acorn 
the results for the year to 
June 30 are expected to be 


well In line with this fore- 
cast,” it added. In the six 
mouths to December the 
group reported pre-tax profits 
of £3.4m (£2m) on sales of 
£S9.9m <£29. 7m). 

AB said It was confident 
that significant expansion 
would take place in the year 
to Jane 1986, excluding 
farther sales of home 
computers. In particular, 
continued growth was ex- 
pected in telecommunications 
and data processing; auto- 
motive, defence and 
aerospace electronics. 

AB shares closed up 28p 
on the day at 260p. 


Rescue plan to give Olivetti 80% stake 

BY JASON CRISP 

Acorn Computer, the troubled Other creditors will be paid in The BBC. which receive: 


• comment 

Business at Hillards' existing 
stores proceeded more briskly 
in the second half,- reversing 
some of the 2 per cent decline 
in the first. Some of this was 
due to the return. to work at the 
pits, the effect of which in some 
areas may take another year to 
he felt fully. It *. however, re- 
assuring TO know that Hillards 
growth is not ju« coming through 
as additional stores compenaota 
-for the shrinkage at old once. In 
the current year expansion will 
continue apece, adding both' to 
interest charges, and pushing 
above the line opening, costs per- 
haps four times higher than those 
last year. Nevertheless, the com- 
pany la still expected to come 
through with a respedeMe In- 
crease in profits to at least £8. 5m, 
with a stronger rise expected in 
1986-87 as the new stores estab- 
lish themselves. Assuming a tax 
rate of 30 per cent the shares, up 
7p to 345. are on a price earnings 
multiple of 14, which seems fair 
on trading grounds done. The 
price no longer seriously antici- 
pates a bid. and given any re- 
newal of takeover talk, there lx 
plenty of room between the 
current price and. the yearn high 
of over 4Q0p. 


Erskine House 
expands pest 
control side 

By Charles Batchelor 
Erskine House, the copier 
rental, security and bateaux de 
change group beaded by Mr 
Brian McGUUvray, is acquiring 
W. H. Groves and Family. I 
private company In the com- 
mercial pest control business, 
for up to £1.05m. 

Groves is believed to be the 
second largest company in this 
field with turnover or £3.4 m In 
the year ended March 1985 and 
pre-tax p> ofits of £188,400. 
Rentokil. where Mr McGiUlvray 
was chief executive before he 
moved to Erskine. has ao 
estimated' 80 per cent of the 
market. 

The purchase represents a 
major expansion of Ersklne’a 
pest control business. This di vi- 
sion accounted for £194,000-worth 
of turnover or 1 per cent of 
Erakine’s total sales In the year 
ended March 1985. 

Two-thirds of Groves' turn- 
over comes from its hygiene and 


1993 ' _ _ _ _ Acorn Computer, the troubled Other creditors Mill be paid in The BBC. which receives 

On the basis of present rental home computer group, has agreed full In due course, says Acorn. royalty payments for the use of iviVl- - ™ r. ■ ■ . ore 
and interest rates the acauisitiOD a refinancing package wothr over The total owed to the six for its name on Acorn’s main pro- ga 5r.f^„y non ^ , customers. 

urtll main 1 padnrlinn in m. _ » . J , =._ _! ...J. A. J .k. BOH 1 , 1 AM L.. A aaaa^ VlfOYCS XISO HSSCmDleS, 


will mean a reduction in £20m which invi 
Manders’ property earnings creditors, its 

because financing costs will, in holder, its bankers 


involves its six goods delivered or committed duct, the BBC Micro, has agreed 

. its largest share- for future delivery is £24.6m. to write off 50 per cent of past J®" ^ *Si!K 

kers and the BBC. On completion of the refinancing royalties due to be paid since JJJ tVir Km , 


the short term, exceed the re- AcornT shares we *» they’wfiT receive £S.~4m imm* July 1984. Insects under the Insect-o-Cutor 

duction in rent payable to the pended four weeks ago after diately and a further £3.9m over m. t writeoff ic fw fSm The P am ®- ln ■mutton,. Groves has a 
Prudential. th? comwny ran into iti Second the next 12 months. &5B SS ft" 0 * 7 ■"“SE 

The total value of the centre financial crisis this year. In They have agreed to writeoff 
is estimated by the company at February Olivetti, the Italian £7 -9m and accept £4-4m in un- th* hr? sp 2°“ lises l J2 bo **j 

.£35m — which jin eludes .an. .-extra ^^products SoiST took^a secured lohn stock- Some £3.7m ™ 

£5m from the " marriage M of the pej. cent stake for £10. 4m. of the loan stock will be redeem- wo rth f 503j)00 at March StTflSS. 

freehold and leasehold interests. Under the refinancing pack- able in five to seven years and ”2?** ^ Erskine will P*y£80a000 on 

... _ . lJV : age aSeed yesterday OlKStl "bear "interert and £700,000 will to S?" 1 *** 1 *®? comprising £400,000 

r ' ‘ w .ji increase its stake to 79.8 ner "flbt- heir Interest and be' repaid 1 ^'’ . to -to fo: te 'easb from its. own resources, 

Fraser buys more to iSTwfi to toiSS out of a proportion of future and £400.000 nominal of new 10 

„ mw shares at lnThb profits. financing packageandincluding per cent five-year convertible 

Debenhams shar« SlcfE? pdttfe Sffi 5? Barclays Bank has agreed to IffSTt ttSTiSC wfli 

House of Fraser, the depart- portion of Acorn to about 6 per increase Acorn’s banking facili- ne * 1 nvD 10 . e * k5 ’ , . 

nient stores group, has raised to cent. The two founding direc- ties to £16m which has cenain An extraordinary g eneral be paid one year after completion 

n.13 per «ot its stake in tore, Mr Chris Curry and Mr guarantees from Olivetti. Acorn’s meeting will be convened to Jn lou inote i with a four-year 

Debenhams, its High Street -rival, Herman H aus er, will hold about previous borrowing limit was approve the changes. The com- term. This payment will fall by 


which is fighting a £550m take- 14 pe r cen t 
over bid from Burton Group. The six n 


irman Hauser, will hold about previous borrowing limit was approve the changes. The com- te™}- This payment uriU fall by 
: per cent. £l4m subject to certain mini- pany will seek permission to re- « for every £1 oy which com- 

The six main creditors repre- mum levels of stocks and debtors commence dealings on the Ua- omed pre-tax profits of Insect-o- 


Wlth 11 davs until the final seating 70 per cent of the total which kept the limit to £8m. The listed Securities Market 00 the Cutor and the laundry fall short 

adima rleto rtf tha DurtAn nffor 1 a m ni*£ j 1 J... tVa I nr P995 fW) Hn f no von r OTiriino 


closing date of the Burton offer, amounts outstanding have agreed new facilities do not have the working day following the post- of £225,000 In. the year ending 

House of Fraser’s continued buy- to make substantial write-offs, same restriction. ing of the circular. March 1986. 


log of Debenhams shares gives it 
a major- strategic role in the 
outcome of the battle. 

Burton shares closed last night 
at 448p, down 2p on tbe’ day. 
valuing its paper and cash offer 
at a litt less than 329o for each 
Debenhams share. Debenhams 
shares closed last night 
unchanged at 313p. 

Mills and Allen rights 


March 1986. 


Stone disposes of three 
offshoots In £0.9m deal 


BY DAVID GOODHART 


J. Lyons’ 
offshoot in 
motor deal 

Normand, the motor dealership 


DRG Canada 

Pre-tax profits at DBCs 
Canadian subsidiary improved by 
8.7 per ceat from CS3B9m 
(£2 ,96ml to CS4.32m (£3 22m) In 
the six months to June 30 1985. 
Net sales in the first six months 
were 6 per cent ahead at 960.08m 
compared with $56. 65m. 

The company had a slow first 


In™ Tvf, , 7 • •• ■ arm of J. Lyons & Co, has bought Quarter, mainly resulting from a 

stone International, the Crawley- companies are well known and Westerns (Dartford). a Vauxhall/ ^week .lockout at the 

T; ivi based systems engineering respected in the fields of small Bedford main dealership based breweries in Ontario, but this 

?Iri° ai 3 r „ 5 fff f ???_ ?£- group, has' sold off its three packaged air beaters, materials near the Dartford Tunnel in followed with a strong 

share, has been taken up to the smaH companies for £880,000 to handling and general engineer- Kent se £° n< * garter. 

repre " a consortium of the existing ing, but their contribution to This takes the number of ear . The “umber of employees wa* 

"SLUE'S taken ™ management f 25 per cent) and Stone’s sales and profits was not ^ iS £2*SJ*22* 5 


Those. Shar« not taken up SB £ FfSaTnoiSZ* (75 bid tteb' VSrtta fiSchises XSSSSmSS 14 M other' me^es 

®?5 P “ Percent). were not compatible with Stone's SSooSSlv SdliH were introduced. Thrboard says 

SjSjt ^ Under ‘ The new company, which wiU long-term strategy of expanding push total tt^orer to‘ more thin foe market place continues to be 

trade as Rossmore Engineering. Jts international energy systems. £ioom in the vear endinsr March e ^ r *! !ne \. y competitive as a 

*7. - . is made up of Rossmore EnS Welch, manamng 1986 _ resitit of over capacity. 

Viram holding nertng Company, Allen Fourways The company has plans to Its pla ? 1 

Viranl Group (UK), the Systems and_the Package Heater S™ invest more than £2m in a new SSfiSWriL P. r0 8 r * 1 ° me . ,s 


hotel Comply. The threewnpanies tunureer of net profits Mer^B^nz deS fisting in Its attempt to main- 

S SHK™ wereVuiredby SUmein March S™! ** at S rS ^wS'lcdE «■» ma^na by ratlin* caste. 

Mr Nazmu Virani. has increased J? ^ ? -lm Pp® 1 ** 5 ® of Rossmore which emolovs intends to acquire other u ?iif 

Its holding in Woodhouse and boiler-making group ab ?Jf^o ^ eoole will eJdita motor dealerships when suitable S“A T Ji*{v,sI*i£ n S r ?5Lj > 55? 

Rlxson (Holdings), a Sheffield- W. G. Allen and Sons (Tipton). J^Vrem&r taujFJB opportunities arise. for° 


based manufacturer of forgings, 
fro'm 1LI to 14J per cent 
Virani first disclosed it had 
a holding — then 8.3 per cent — 
in Woodhouse in May. It has 
described its stake as “purely 
an investment." Woodhouse’s 
shares rose ip to 32p yesterday. 


Stone said yesterday: “Tbe the unlisted Francis Holdings. 


China, a little piece 
of Staffordshire 

Famous world-wide lor fe ceramics. North 
Sotlordatwe names fee Royal Douttoo, 
-Soode.'WMgwood, Coupon, 
Statfordatwe Rottenea and others earn 
tnU K. El 20 mfcnln exports yeartv 
Frowng that Staftordshireie the perlect 


Alva dividend cut 64% 

• . With a fall In net asset value holdings, has resulted in its 

Hanson Stake and gross income down by 32 per achievements not being reflected 

Han«m Trust confirmed ves. reiH: * Alva l“ v e*tinent Trust has in its valuation. It adds that this 

teS^tiiatit hST^Sie S its for the year to will only happen when the 

ippiSdStely L5 per^t fo £ e February 1985 by investmentsmature sufficiently 

* Unth^rhilri Hoidlnes. the ” P er cent It Is believed that m several 

tevertmStcompSy b?lded by Net 35861 value at fo® end ca 865 fo®t will be attained in the 
Mr Jacob SSrtUd H^isoS S? 6 ? « 259p. wmpared with near future when they will be 
said tills was dut el van Invest- 280 P a 7^ earUer. Gross in- reflected in the results oif the 
me»t stak«! It hafTnot bouSt COIOe fel1 053.000 to Glasgow-based trust. 

shares for some time and had no *241,000, with pre-tax revenue Gross Income Included Interest 
Intention of adding to its holding. «»ufog out £97,000. against recei ved and dividends of 
- ^ £218,000 for tbe previous year, a £223.000 (£271,000), interest on 

fall of 56 per cent. temporary deposits £16,000 

De La Rue a final payment of 1.3p Is pro- (£68,000) and underwriting in- 

The annual meeting of De La t0tal for ** W T« Of tSk 00 fi«Mo”cnmn a r ( .d 

t?m p will hp held tomorrow at " 2-9p fSp). - tooK £46 ( w0 compared 

til* Call R^vri Reemt^treeL The lward says that foe trust’s with last year’s £77,000. leaving 
tinder S policy, decided on in 1982, of earnings per share at 2.92p 

Wi i-VMttag nuiniy in ousted iS.Mp). 

financial diary. 


DIVIDENDS ANNOUNCED 

Date Corre- Total Total 
Current of spending for last 
payment payment div. year year 

Alva Investment 13 Sept 6 4.5 2D 8 

Hillards 4.1 Oct 4 3.35 5.8 4.8 

Marling Industries 0i» Oct 1 0.7S 1.5 12 

Murray Smaller Markets 1.8 Sept 25 1.6 2fi 2.2 

Murray Smaller Hks. int OB Jan 6 0.7 — 2.5 

Nortiuunber It — nil 1 nil 

Tops Estates 0.63 Oct 4 0.35 0.63 0.35 

lintlock L5S — °-® 3 L5 0A3 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for script issue. t On capital 
Increased by rights and/or acquisition issues, t USM stock. 

i Unquoted stock. 


teZZ * VT - , {or foe »est of the year. A dlvi- 
Normand recently acquired an dend of 13.5 cents is being 
Ausun-Rover franchise in West recommended. 

London, a Vauxhall main dealer- Tax was higher at 81.76m 
chip at Heathrow and a Ford against S1.43m. leaving net 
main dealership an Swindon. income at $2.58m 



Granville & Co. Limited 

Mambar of Tha National Aaaodatlon or Sacurity Oaalara 
and Investment Mans&ers 


8 Lovat Lane London EC3R. 8DT 


Telephone 01-421 1212 


Over-the-Counter Market 


High Lnw Company Price Chang 

14S 123 Au. Brit. Ind. Ord. ... 135 — 

151 13S Aas. Brit. Ind. CULS... 138 

77 44 Ainprung Group ...... 44K(i _ 

42 26 Armiuga and Rhodes... 38 _ 

159 108 Bardon Hill iSSxd — 

84 43 Bray Technologies 62 

201 161 CCL Ordinary 162 

152 106 CCL 11 pc Conv. Pref... 105 _ 

130 10 Carborundum Ord 130 — 

89 S3 Carborundum 7. 5 pc PI. 89 __ 

73 46 Deborah Servicss «8 

467 182 Frank Morsel I 467xd +in 

385 170 Frank Horsed Pr.Ord.B7 360«d — 

33 25 Frederick Parker 26 

56 33 Georgs Blair ............ 66 

50 20 Ind. Precision Castings 20 _ 

218 177 ls>s Group 180 - 

124 101 Jackson Group 106 

235 213 Jamas Burrough 236 

93 S3 Jamas Burrough 9 pc PL S3 

95 71 John Howard and Co... 88 i 

225 100 Ltagunphone Ord M4 _ 

100 92 Linguaphons lO.Bpc PI. 9S 

650 300 Mlnihouaa Holding NV 590 

120 31 Robert Jenkins ......... 65 

BO 28 Scnmons “A" 3j _ , 

92 61 Toiday and Carllglo ... 7S __ 

444 32S Trovlan Holdings 325 __ 

32 17 Unllock Holdings 32 4.9 

105 81 Walter Alaaandar 10S _ 

247 218 W. S. V Bates 220 


Orosa Yield Fully 

Prlco Change dN.(p) % Actual taxed 
” — 8.6 4.8 7.5 6 9 


10.0 7.2 — — 

8 4 14.6 7 3 9 6 

2.9 8.1 45 7 .S 

4.0 2.5 20 0 20 8 

3.9 6.3 7.8 8.7 

1B.7 ,12 ” 

iS:? 12.0 11 'll 

8.5 13^ 4.8 7.4 

1.4 0 3 12 0 15.4 

1L9 3 3 9.3 lia 

— — 44 84 

2.7 13.5 5.5 5.9 

15.0 8.3 . 13.8 28 9 

5.5 5.2 7.1 7.1 

15.0 8.4 7.4 7A 


2.7 13.5 
15.0 8.3 

5.5 52 

15.0 8.4 

12.9 139 


16 0 16 8 
8 9 1.2 

SO 7.7 


7.0 11 0 
7.9 8 2 


1.2 25.8 24.5 

— 7~9 

8.7 .3 9- 6J» 

U 18 5 IB 2 

6 B 8.7 8.5 

7.1 7.9 11 3 

7.D 6.3 10.8 




Price, and dated, of earvlco. now .verbis 00 PniM. psq. 48140 











it 


Financial Times Tuesday July 23 1985 


■vM 




UK COMPANY NEWS 


Northamber makes £1.2m 
as growth accelerates 


THE 1934-85 year for Northam-. 
her saw a continuation of die 
rapid growth in both turnover 
and profitability ' that It has 
achieved since its formation in 
1980. 

Furthermore, the current year 
Isas started well with continuing 
strong growth in both sales 
revenae and profits and Mr 
David Phillips, the chairman and 
managing director. Is confident 
of a satisfactory outcome for the 
period. 

For the past year, to end-April 
1985, turnover accelerated from 
£9.59 m to £16. 12m and profits 
before . tax from £790,444 to 
£l_2lia. As promised in the 
prospectus shareholders are to 
receive a dividend of lp net per 
5p share.. 

Mr Phillips points out that 
since he founded the company 
turnover and profits have grown 
comfortably in excess of 50 per 
cent per annum— for the period 
under review they rose by 68 
per cent, and 53 per cent respec- 
tively. 

Substantial investment In both 
premises and staff has taken 
place over the past year to en- 
able the group, the largest 


Black Arrow 

FROM SALES 9.7 per cent higher 
at £9^ 6m, the Black Arrow 
Group has lifted its pretax profit 
by 27 per cent, from £1.04m to 
V.L32m, in the year ended March 
31 1985. 

These figures, says the chair- I 
man Mr Arnold Edward, can | 
only be regarded as highly satis - 1 
factory. He is raising the final 
dividend to 2.7p for a net total 
of 4JJp, compared with 3fip in 
1963-84. 

Turnover was analysed as to. 
leasing and instalment finance 
£1.2flm (£975,000), office furniture 
distribution and partitioning 
£6 -92m (£6. 19m) and electrical 
appliance distribution £944,000 
(£L18m). 

After tax £5404)00 (£238,000) 
and minorities £1,000 (nil), the 
net attributable profit works 
through at £779,000 (£800,000) 


CONTRACTS 


printer and peripherals distri- 
butor In the UK, to take full 
advantage of the further growth 

opportunities now open to it. 

Ur Phillips says that as com- 
petitive pressures force the 
weaker distributors out of the 
market he sees several areas 
offering the prospect of addi- 
tional strong growth. 

As an example he points to a 
recently - published Frost & 
Sullivan report predicting that 
the European impact printer 
market would increase from 
$3.3bn (£2.37bn> to $19bn 

<£13.64bn) by 1989. The report 
also predicted that over the same 
period tbe newer types of non- 
impact printers would increase 
from 8382m to almost S2.9bn. 

Shareholders are . told that 
with its wide and diverse pro- 
duct range, extensive customer 
base and sophisticated financial 
controls Northamber has the 
ability to fully participate in 
this growth. 

Zh addition. Mr Phillips says 
tbe group is moving into related 
markets such as data communi- 
cations products where a new 
division was established early 


this year. 

Initial trading experience in 
this market, he adds, has been 
most promising. 

Tax for 1984-85 took £503.640. 
against £356,395. to leave net 
profits at £709,254, compared 
with a previous £434,049, equal 
to earnings of S.fip (5fip) per 
share. 

. Group pre-tax profits for the 
first six months to October 1984 
improved from £309.000 to 
£454,000, an Increase of 47 per 
cent. At the time the directors 
were encouraged by the out- 
look for the year as a whole. 

They said that the opening of 
new offices and a warehouse at 
Chesslngtnn provided 16,000 sq ft 
of additional space and that 
this, coupled with continuing 
product expansion and market 
Penetration. would further 
assist in the long-term growth 
of the group. 

Northamber came to the 
Unlisted Securities Market in 
June last year via a placing of 
1.35m shares (18.3 per cent of 
the equity) at 115p per share. 
Yesterday, the shares rose 7p to 
137p. 


Unilock improves to £lm 


Unflock Holdings raised its 
profits before tax from £448,000 
to £L07m in the year to March 
31 1985, from a turnover of 
£l9.76m, compared with £ 1442m. 

The dividend is being 
Increased by 62 per cent to 1.5p 
(0.925p) net from earnings of 
3.68p (2.06p) per share — the divi- 
dend has doubled in the past 
two years which the directors say 
indicates confidence in the con- 
tinued rise in profitability. 

The group is primarily 
engaged in the manufacture and 
sale of relocatable partitioning 
systems, interior refurbishing 
contracts, moveable walls and 
free standing screens. The con- 
tracting division, responsible 
Tor over 70 per cent of turnover 
and profits, continued its policy 
of regionalisation and the 


development of products to meet 
market needs. Continuing growth 
is anticipated. 

Partitioning remains the 
single largest segment of the 
business. Turnover increased 
and higher margins were 
achieved. 

An additional manufacturing 
unit for the screen and furniture 
division has been opened in 
Andover to satisfy the consider- 
able potential in this business 
sector. 

The directors say prospects for 
growth are excellent. The bal- 
ance sheet is strong, with hign 1 
cash reserves. Opportunities are 
being sought to increase market 
share both by internal growth 
and acquisition, and profitability 
is expected to increase in the 
coming year. 


£13m Egyptian cable project 


Hampshire-based PIRELLI CON- 
STRUCTION has won an order 
in association with Trefi cable 
Pirelli in - France, The total 
order " is valued at £13m, of 
which the installation content is 
£5m, «qd calls for tbe provision 
of high voltage power cables and 
accessories, together with switch- 
gear. to supply electricity to a 
new £800m steelworks. in, Alex- 
andria, Egypt -A total af.4Skni~ 
of 220,000 volt singlecore copper 
■ conductor oil -ftlled table ris in- 
evolved, comprising. iWa separate^ 
routes. These cables, together" 
with the accessories, are to be 
produced at the Treficable Pirelli 
factory hear Paris. Work on site 
is programmed to commence later 
this year with completion during 
late 1986. . 

* 

AUSTIN ROVER has won an 
£8m order for the Montego es- 
tate car. Rank Xerox has 
ordered 1,200 of the vehicles. 

* 

HASTES INSULATION (IRE- 
LAND) — a member of the Pilk- 
ington Group based at Drogheda, 
Co. Lough — has just won the 
Phase 2 contract for the develop- 
ment programme underway at 
Arthur Guinness Son and Co. 
(Dublin). The contract is worth 
over £lm and involves insulation 
and cladding a series of new beer 
processing vessels at the Dublin- 
based brewery complex. Hastie 
will commence work on site at 
the Sl James's Gate Brewery in 
September. 

. * 

DAVY SfcKEE NUCLEAR. 
Stockton-on-Tees, a Davy Cor- 
poration company, has been 
awarded by tbe Central Electri- 
city Generating Board, a con- 
tract to build a Magnox Dissolu- 
tion Plant at Dung en ess "A" 
power station. The' contract, 
valued at just over £lm. is 
scheduled for completion by the 
end of 1986. Jt covers the de- 
sign, procurement; -construction 
and commissioning of the plant 
on a turnkey basis. The process 
has been developed by CEGB 
Berkeley Nuclear Laboratories 
and has been the subject of a 
design study by Davy McKee 
Nuclear over the past two years 
in which the basic design of the 
plant has been determined. The 
plant will recover sludge and 
splitters from the existing vaults 
where they have been stored for 
some years, and will separate 
the magnox by dissolution in 
carbonic acid. • The plant will _ 
enable the inventory of tbe 
vault to be substantially reduced. 

•k 

KIRKBY — BUS AND COACH of 
Anston, near Sheffield, has won 
an order for 57 coaches from 


Wigan-based Smith 's-Happiway- 
Shearing Group, subsidliary of 
Pleasurama. In co-operation 
with Volvo, Plaxton, Van Hool, 
Ley] and and Duple, Kirkby are 
to supply 51 Volvo B10M coach 
chassis, consisting of - 30 Van 
Hool Alizee bodies and 21 Plax- 
ton Paramount bodies, together 
with six Leyland Tiger chassis 
■with four. Van Hool Alizee ^and 
-two Best air Duple coach bodies. 
The total deal Is worth - over 
£3. 5m i Kirkby'* will also her io- 
vblve'd In- the- disposal bf 5£ used 
coaches, "mainly Ford afid'Vblvo. 
db — Qflni/,6UHRuaqe eta etaoic 
* 

SCOTT WILSON KIRKPATRICK 
& PARTNERS in joint venture 
with AL-MUHANDIS NIZAR 
KUKD1 of Riyadh has been 
appointed by the Ministry of 
Communications, Kingdom of 
Saudi Arabia, to undertake a 
feasibility study to determine the 
need for increasing public- pas- 
senger transport services in tbe 
following urban areas: Riyadh, 
Jeddah/Mecca and tbe Holy 
areas and Damman/Khobar/ 
Dhahran. The study will be 
carried out bv a joint team 
based in Riyadh and the draft 
final report will be submitted by 
June 1986. 

★ ‘ 

WESTINGHOUSE BRAKE AND 
SIGNAL* a part of the Hawker 
Siddeley group of the UK, has 
won a Baht 175.8m (£5 2m) order 
for signalling and telecommuni- 
cations work on a new railway 
line south east of Bangkok. The 
line, linking Sattahlp to Cha- 

choengsao, is an infra -structural 
feature of Thailand’s eastern 
seaboard industrial development 
scheme based on the country's 
offshore natural gas. The scheme 
also Includes a fertiliser complex 
and petro-chemical project 
★ 

A contract for computer facili- 
ties management worth in excess 
of f l-2Sm has been awarded to 
PERTHCREST of Cambridge by 
Three Rivers District Council of 
Rickman sworth in Hertfordshire. 
The contract is for an initial 
period of five ' years whereby 
Perth crest will provide all tbe 
Council's information processing, 
formerly provided by the Coun- 
cil’s own staff. Perthcrest has 
taken over all the Council's 
existing mainframe computers 
and its information processing 
division staff. Perthcrest will 
also support the Council's exten- 
sive base of distributed net- 
worked micro computers. 

★ 

SAtNSBURVS has placed a 
multi - million - pound contract 
with I CL for Supermarket 20 
food scanning systems. Under 
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Offshore Mining Company Limited 
U.S.$1 00,000,000 
Guaranteed.Hoating Rate a 
Notes due 1986 

For the six months 
23rd July, 1985 to 23rd January, 1986 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 
has been fixed at 8V6 per cent and that the interest 
payable on the relevant interest payment date, 23rd 
January. 1986 against Coupon No. 15 will be U.S.S4344. 

By: Morgan Guaranty Thjst Company of New York, London. Agent Bank. , 


the terms of the contract, ICL 
could be the major supplier of 
food scanning systems in ail 
large existing and new Sainsbury 
stores over the next threcG^ears. 
Tbe ICL Supermarket 20 system 
provides a fully descriptive 
receipt and with scales linked to 
the checkout customers need no 
longer have their purchases 
priced separately ip the produce 
department - 
: * 11 ‘V ‘ * ‘ 

Orders: valued at.£40Q,0Oft have, 
beet*, wpn by .SANDERSON 
COMPUTERS, of Halfway. 
Sheffield, for PICS (Production 
Information Control System), 
its PICK-based integrated on- 
line financial and production 
control software which runs on 
a wide range of hardware. 
Clients include Cambridge 
University Press, and J. S. C hinn 
A Co. a Coventry-based concern. 
The Chinn £90,000-plns PICS 
system will run on a PICK-based 
computer with ' 1 mb' ain 
memory, a 142 mb disc, seven 
VDUs, three printers and a tape 
back-up. 

Chelmsford to 
have ice rink 

Bolton-based ROBERT WATSON 
( CONS TRUCTIONAL ENGI- 
NEERS) has won the £500.000 
steelwork contract for Chelms- 
ford's new ice rink and sports 

hall 

The contract entails fabrica- 
tion, supply and erection of 
around 500 tonnes of steelwork 
for the 97 metre x 36 metre 
building. Much of the steel will 
be in 15 three-pinned main 
arches, formed from universal 
beams, each of 18.5 metre radius 
spanning 34.2 metre centres of 
pins. The arches are to be seated 
on supporting beams and 
columns, with a new car parking 
area being created below the 
stadium. Tbe building will have 
hollow deck flooring with a con- 
crete topping, and a metal-clad 
roof. 

Part of Fairclough Engineer- 
ing, Robert Watson’s contract 
also involves provision of bal- 
conies to both the ice rink and 
the sports hall. A second phase 
of the project will see erection 
of a link block structure Choking 
the new facilities to the existing 
leisure centre), together with 
access ramps. 

Due to start on site in August 
for Chelmsford Borough Council, 
Robert Watson’s contract is 
scheduled . for completion in 
October. Main contractor for tbe 
project is John Mowlem & Co. 


USS25.000.000 
ORIENT LEASING 
(CARIBBEAN) N.V. 

(Iiicooor a ted with Limited UaftHity 
In In Ngtfinl ap d i An U S a i) 

BV6% GUARANTEED NOTES 
DUE 19B6 

Noteholders are hereby advised 
that as from July 8, 1985 the 
address of the Paying Agent 
Datwa Europe N.V. will be World 
Trade Center, Amsterdam, 
Tower B, Floor 12, S Ira wins ky- 
iaan 1225, 1077 XX Amsterdam, 
The Netherlands. 

71* Chart Merthafl&rt flank NA ji'Tj 
P rincipal Paying Agent * 


LADBRORE INDEX 
925-929 ( — 12) 
Based on FT Index 
Tel: 01-427 4411 


Real Time 
profits 
tumble 
to £0.3m 

A DIFFICULT year' has been 
experienced by Real Time 
Control, computer systems and 
terminals manufacturer, with 
turnover almost 6tatic and pre- 
tax profits tumbling from 
£817,000 to £312,000. 

However, the directors of this 
Watford-based company report 
that the sharp decline in profit- 
ability which occurred during the 
first half has been arrested. For 
the second half the pre-tax result 
amounted to £194.000. but this 
was still well below the £402,000 
earned in the comparable period. 

The improvement on the first 1 
half reflects intense management 
action aided by the stabilisation 
of the sterling exchange rate, and 
an easing in the electronic com- 
ponents supply situation, the 
directors say. 

In anticipation of the resuits 
being a temporary setback in the 
company's fortunes, the single 
final dividend is being main- 
tained at 2p net. Stated earnings I 
per 5p share are shown almost 
halved, from 7.3p to 3Ap. 

Although turnover was little 
changed at £3. 74a i£ 3.73m), the 
directors say that tbe company 
has maintained its strong posi- 
tion in electronic point of sale 
equipment for the wholesale 
industry, and has continued to 
invest heavily in positioning 
itself in the potentially much 
larger retail point of sale market. 

This market has taken longer 
than expected to develop but 
they believe that the situation is 
changing with a high level of 
enquiries now being generated. 

Operating profit fell sub- 
stantially from £679,000 to 
£222,000 and the pre-tax result 
included a lower £90,000 
(£138,000) from investment 
income. 

The tax charge amounted to 
£36,000, against £307,000, and 
there were extraordinary debits 
last time of £122,000, which 
represent the costs of the com- 
pany’s flotation on the USM in 
August 1983. 


Marling Industries 
turnover up 13% 
after a busy year 




ANNUAL RESULTS 


FOLLOWING a year of great 
activity Marling Industries, the 
industrial textile manufacturer, 
finished the period to the end 
of March 1985 with turnover 
ahead by 13 per cent but pre-tax 
DPOfit unchanged. 

Group turnover rose by £3.47m 
to £30.87m, with pre-tax profit 
coming out unchanged at £2m 
for the 12 months. A final pay- 
ment of 0.9p is being recom- 
mended, making a total for the 
year of 1.5p (1.3p). 

However, in the second half, 
although turnover grew from 
£14.5$m to £18.4Sm. pre-tax profit 
fell from £l-21m to £Lllm. 

During the year, two subsi- 
diaries were sold, two were 
bought and stakes acquired in 
four others, Increasing the com- 
pany’s involvement in the manu- 
facture of webbing and lifting 
slings and gaskets. 

Mr Peter Held, managing 
director, says that it is encourag- 
ing that the group's performance 
has improved in a year which has 
seen continued restructuring to 
provide a strong basis lor future 
long-term growth. 

He adds: “The year under 
review saw the continuation of a 
series of forward moves which 
already give every indication of 
a significant profit growth." 

Sales for the first quarter of 
the present year show an in- 
crease of more than 33 per cent. 
Mr Held says. Order books indi- 
cate that these levels will be 


maintained for the full year. 

Operating profit fell from 
£2, 52m to £2 .5m. The pre-tax 
figure was struck after interest 
payable of £684.000 (£522,000) 
and £125,000 (nil) relating to 
the chare of associated company 
results. There was also a figure 
of £58,000 representing losses 
incurred by subsidiaries which 
related to the pre-acquisition 
period. 

Tax took £878.000. compared 
with the previous year’s £647,000, 
leaving net profits at £l.Z2m 
(£L35m). Minority interests took 1 
a further £13,000 (£7,000) and 
there was a transfer from 
reserves of £5.000. against a pay- 
ment last time of £91,000, and 
extraordinary items of £162.000 
(£351,000). That left attributable 
profit up at £954,000 compared 
with £905.000. 

Dividend payments were 
£226,000 (£191,000). 

In respect of the interim pay- 
ment for the year there was a 
waiver bn lm shares giving a 
saving of £5.200. 


Lewmar 

The offer for sale of 6m 
Lewmar ordinary shares at llOp 
l»er share was oversubscribed. 
Cheques for amounts payable on 
application will be presented for 
payment, and details of the basis 
nf allotment wll be announced as 
soon as practicable. 


Year to 31 March 

1985 

1984 


£000 

£000 

Turnover 

19,762 

14,423 

Profit before tax 

1,072 

448 

Taxation 

(495) 

(124) 

Earnings per share 

3.68p 

2.06p 

Dividends pershare— net 

1.5p 

0.925p 


Points from the statement by the 
Chairman, Mr. M.H.F. Newman 

• Year of substantia! improvement with pretax 
profits exceeding £1 million. Dividend up 
by 62% 

• Partitioning remains the single largest 
segment of the business and continuing 
growth is anticipated 

• The balance sheet is strong, with high cash 
reserves 

• Prospects for growth are excellent 

The Company’s Shares ere traded on The Overxhe-Counter 
Market made by Granville & Co. Limited. 8 Lmat Lone, 
London EC3R BOT. Copies of the lull Report and Accounts 
are available from D. R. Mutton, Unilock Holdings p.I.c., 
Qatwiok Road, Crawley. West Sussex RH102UN. 


INI 





BOARD MEETINGS 


TODAY 

Interims: — Crescent Japan Invest- 
ment Trust. Rowland. Daunt. Lads 
Investment Trust. Maldrum investment 
Trust. New Tokyo Investment Trust. 

Finals: — AAH. Hampton Trust. 
Ocean Wilsons. Allied Preedy. 
FUTURE DATES 
Interims: — 

AC Cars July 30 

Abbey Panels Aug 2 

Ayrshire Metal Products Aug 7 


Banco Da Santander July 24 

Clarke (T.) Aug 16 

Reuters Aug 5 

Rotork Aug 6 

Temple Bar Investment Trust July 29 

Finals:— 

Caledonian Assoc. Cinemaa July- 31 

Copson (F.) Sept 2 

Electron House Aug 1 

Equlpu July 29 

Siavert Zigomale July 30 

Tomkins (F. H.> July 29 


Mining Journal is the world's leading mining news* 
paper; published every Friday, it is distributed in 
Britain and Europe by first class mail and world- 
wide by airmail. Now in its 150th year. Mining 
Journal covers company and metals news interna- 
tionally. If you miss the regular FT mining column 
then Mining Journal is essential reading for you. 
Annual Subscription £85 UK or £90/8125 overseas 
(including Mining Annual Review and Mining Maga- 
zine). Telephone 0732-864333 or Telex 8952809 
Mining Journaf, 60 Worship St, London, EC2A 2HD 
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EDITED BY CHRISTOPHER LORENZ 


HEDBEN BRIDGE is one of 
those small towns to which 
tourism is a novelty — and not 
entirely welcome. It is a mill 
town, its solid stone houses 
dinging to steep hillsides in 
Calderdale, to the west of 
Halifax, Yorkshire, which has 
recently been prettified and 
gentrified. A tourist informa- 
tion office has appeared at the 
main road junction. 

However, aerosol messages on 
the walls demand “ Tourists Go 
Home ” in somewhat less than 
polite language. The cultural 
leap from the muck and brass 
of manufacturing to the effete 
gentility of the service indus- 
tries is not an easy one. 

Frank WaLkJey is 65 and has 
made that leap. It has not been 
easy. He did not do it willingly. 
He was taken to the edge and 
pushed. “When the recession 
came I lost half my business 
wi thin six months. I had to do 
something.’' 

It would be difficult to think 
of a business more exposed to 
the white heat of the techno- 
logical revolution than that of 
his company. For he is Britain's 
last remaining manufacturer of 
industrial clogs. 

Today, and for 362 davs of the 
year, visitors can stroll round 
the Walkley dog plant and 
watch men making clogs for 
Rolls-Royce, the CEGB, steel 
works and morris dancers. Fred 
Walkley, silver-haired, bespec- 
tacled and bubbling with 
enthusiasm for his new task, 
guides them all, leaping from 
lathe to leather cutter with the 
boyish agility of a Yorkshire 
elf. 

In 1972 Walkley was In the 
clog business in Rochdale. 
Lancashire, assembling footwear 
from bought-in components for 
what was then a relatively 
healthy market. Wooden-soled 
boots, sometimes with addi- 
tional coverings, have particular 
qualities of strength, lightness 
and insulation which rival pro- 
ducts find difficult to match, 
particularly at the price. It may 
be Dossible to make a shoe which 
will stand up to walking over 
hot coals of a steelmaker’s 
plant, but to make one at a cost 
which makes its inevitable short 
life commercially attractive is 
not easy. Yon would not play 
tennis in clogs, but where beat, 
water, chemicals or sharp edges 
are likely to be underfoot the 
thick beechwood sole of a clog 
is a comforting thing to have 
beneath you. 

Walkley’s life looked like 
taking a substantial turn for the 
worse when his main supplier of 
these soles, a family company 
based in Hebden Bridge, told 
him 13 years ago that it was 
giving up. Faced with the choice 
of taking the plant over, or of 
joining other clog assemblers 
and buying from the massive 
Scandinavian clog making enter- 
prises, Walkley moved his whole 
o Deration from Rochdale to 
Hebden Bridge. Reliance on the 
Scandinavians would have 



M/A# Arton 

Frank Walkley : putting dogs on die tourist itinerary 


A step up for 
dogmaking 


Arthur Sandies on a novel tourism venture 


reduced his flexibility in Walkley and his two dozen wor- 
responding to particular custo- kers for the next few years. 


mens’ d emands . 


The big clog factory, only part 


Within 12 months Frank of which is used, is not a par- 
Walkley faced the same crisis ticularly endearing place. In 


again. This time his clog iron spite of its canalside location, 
supplier wrote to say that he But Hebden Bridge is a cosy. 


was going to close down. Clog family town, closely knit and 
Irons are the essential horse surrounded by some of Britain’s 


shoe-like protective strips which most beautiful scenery. It has 
go on the soles of clogs. These always been a good place to 


again can be highly specialised, live: straight talking, solid eat- 
Grave diggers have particular ing, good drinking territory. 


strips beneath the foot arch to Real disaster came along in 


help with pushing their shovels, .jggo. when Walkley’s customers 
into the earth. (Grave digging.! jstarted falling like flies in the 
says Walkley with a Joke he has 'chill winds of the recession. In 
told a hundred thousand visitors ■ steel, motor manufacturing, 
is “ a dying business.”) fisheries and mining, workers 

This time he did not buy the were laid off in their thousands 


company but only the and their need for clogs dis- 
machinery. A battleship grey appeared. "Working practices 


machine tool of indeterminate have changed. The sort of 
age whirrs and clunks as it cuts people we were making clogs 


the mild steel strips into shape for have been replaced by 
for clogs. The walls are lined • robots.” says Walkley, adding 
with pointed irons, chisel with a giggle: “ Robots don't 
shaped irons and the short seem to want dogs." 
pieces for grave diggers’ irons. Orders for Walkley’s indus- 
Things went along nicely for trial dogs went from 1,000 a 


week to 500 in a matter of 
weeks. Today he considers him- 
self lucky to sell 200. Using the 
pieces made elsewhere in the 
factory’ one skilled dog maker 
can make four industrial dogs 
an hour. 

Again Walkley was faced with 
either sinking himself or look- 
ing for an alternative market. 
He chose tourism. Walkley’s 
clog factory is now Hebden 
Bridge’s main tourist attraction 
and one of the major links in 
the Calderdale/Haltfax bid to 
see a little of the service indus- 
tries’ gloss rub off on the old 
mill areas. 

The transformation has not 
been easy. Walkley had to lose 
half his manufacturing staff and 
is now down to about a dozen. 
“ It was appalling. Some of 
them had been with me since 
they left school.” Those that 
remained had to adapt to work- 
ing odd hours and having 
streams of coach parties watch- 
ing them at work. “ It was not 
easy, but it had to be done if 
there was going to be any jobs 
at all. It was working on Satur- 
day and Sunday that was the 
most difficult.” 

Walkley reorganised his work 
layout so that for much of the 
tour visitors pass along 
corridors with the workers 
behind large glass windows, like 
goldfish. He has also sub- 
stantially rearranged the clog 
sole making process — a lathe 
designed to produce golf 
clubs has been modified to make 
the basic soles. The product has 
changed too. While industrial 
clogs are still produced it is 
the leisure clog, a much simpler 
item, which now produces most 
of Walkley’s £250,000 a year 
turnover, a hefty proportion 
being sold on site at Walkleys. 

That spend is added to the 
takings of the restaurant and 
bar on the first floor, a depart- 
ment almost as big as the 
factory itself and sparklingly 
modem in a Scandinavian pine 
style. The refreshment area cost i 
Frank Walkley £48,000. 

Rolls-Royce depends on the 
cross subsidy of these afternoon 
teas for the continued supply 
of its industrial clogs. “The 
whole business depends on 
tourists now; we could not go 
on without them,” says Walkley 
between explanations of the 
clog-making process to yet more 
streams of visitors. 

The story does not. however, 
have a happy ending, so far at 
least. Frank Walkley is 65. and 
while chirpily enjoying the new 
living he has created for him- 
self, he wants to retire. The 
last clog maker in Britain may 
have survived a variety of crises 
in the past — it may not survive 
that. He is looking for someone 
to take the whole enterprise off 
his hands. “ Somehow the busi- 
ness of making clogs seems to 
put them off.” he says. 


Inventors 


Impatience will not be rewarded 


David Fishlock offers advice to would-be entrepreneurs 


; BRITISH inventors who have 
' shaped their brainwaves with 
1 the help of the taxpayer are 

• being freed by the government 
: from the necessity of using a 
! government agency. the 
, National Research Develop- 
; men* Corporation, now incor- 
. po rated into the British Tech- 

• nolo gv Group, ro negotiate com- 
1 mercial exploitation. The 
j government is seeking from 
{ academic institutions views on 
I how they would wish to submit 
i future proposals for exploiting 
; ideas and inventions. This is in 
j the belief that this will spawn 
i more high technology start-ups. 


j Before the greatly abused 


j NRDC is dismissed as nothing 
l more than a bureaucratic impe- 
i diment to exploitation— as it 
• claimed by every inventor who 
i ever failed to prise money from 
it, and even some who suc- 
ceeded — would-be enirepre- 
I neurs would do well to heed the 
I wise words of a London merch- 
ant banker. The advice, in two 
words, is “be patient.” 

"Don’t leap out of the bath 
shouting eureka and run round 
to the bank.” he advised a 
group of biotechnologists meet- 
ing in London to discuss how to 
start a new biotechnology com- 
pany. There is plenty of cash 
available in the City for this 
kind of venture — “some might 
even sav too much” — but would- 
be entrepreneurs must not be 
impatient with venture capital 
companies from which they 
seek finnacial help. 

Peter La ing. of N. M. Roths- 
child. was speaking to the first 


meeting of a new trade associa- 
tion. the Association for the 
Advancement of British Bio- 
technology. Laing is manager 
of a fund Rothschilds started in 
1981. on the initiative of Lord 
Rothschild, the Cambridge bio- 
scientist, which specialises In 
biotechnology investments. 
What began as a $50m fund is 
today valued at about 885m. 

Biotechnology is jnst -like 
any other industry when it 
comes to investment money 
except that it must allow for a 
longer timescale, tills fund has 
found. It has rejected over 90 
per cent of the proposals put 
to It for investment in new ven- 
tures. Of over 300 investigated, 
onlv about 30 have received 
backing — a similar proportion 
to NRDCs much longer record. 

Its investigations into the 
credentials of every proposal 
are painstaking and involve the 
use of eminent science advisers 
outside the hank, to evaluate 
the science. The bio-equivalent 
of perpetual motion or anti- 
gravity is unlikely to slip past 
these 'chaps. 

But it means that it usually 
takes six months to do the in- 
vestigation— a point worth 
stressing, for British academics 
have frequently complained 
how long NRDC “sat upon” 
their proposals. 

That is scarcely the problem 
with most British proposals, 
Laing averred. The problem is 
that they axe such scanty affairs, 
often not thought out beyond 
the role of the inventor and his 
absolute conviction that the 


In brief . . . 


MIDLAND BANK is offering 
its business development 
loans at a reduced cost to pro- 
jects approved by the Council 
for Small Industries in Rural 
Areas (CoSIRA). 

B us In ess development loans 
are for amounts over £15.000 
at fixed or variable interest 
rates for up to 20 years. 
CoS ERA clients nil be eligible 
for preferential rates and a 
reduced arrangement fee of i 
per cent of the loan— gener- 
ally l per cent for other cus- 
tomers— to cover setting up 
costs. The interest rate is 
negotiable, but will usually 
be half a percentage point be- 
low normal development loan 
charges. 

Small business loans are 
also available under the 
scheme. These are foe less 


than £15,000 at fixed rates for 
up to 10 years, with monthly 
repayments. There are no 
other fees. Applications can 
be made through Midland 
branches of CoSQtA offices. 


NEWCASTLE Youth Enter- 
prise Centre has just 
announced its latest series of 
free courses for aspiring 
businessmen. 

They run until next March 
and cover planning sessions 
for people thinking about 
starting a business, with work- 
shops on marketing, selling 
and accounting. Details from 
Ian Fisher, general manager 
at the centre. 25 Low Friar 
Street, Newcastle-upon-Tyne, 
Nffl 5TIE. Telephone 0632 
616009. 


MILTON KEYNES Borough 
Council has set aside about 


Business Opportunities 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Anglian Water 


NEW RESTAURANT AND CATERING 
CONCESSION AT RUTLAND WATER, 
LEICESTERSHIRE 


An opportunity to share in the com mercial success of catering for the 
400.000 people who visit Rutland Water annually. Planning Permission 
naa been obtained for a 40 sealer restaurant with rooftop extension in 
one of the most desirable recreational development locations. Requests 
for inclusion in the select list to tender should indicate qualifications 
and experience for operating this enterprise initially on a three year 
lease. 


Please contact: 


The Reservoirs Manager, Frank Knights 
Anglian Water, Oundle Division 
The Old Hall, Whitwell. Oakham. Leicestershire 
Telephone Empmgham (0780 88) 321 for details 


Marketing & Sales Support 
Company Required by 


Robotics Systems Division 


Of a leading design organisation. Partner company or merger 
sought to provide marketing and sales expertise. Considerable 
applications experience gained over the past three years with 
advanced manufacturing technology robotics products, now 
requires marketing and sales support to capitalise on this 
knowledge. 


Write Box F5881, Financial Times 
10 Cannon Street. London EC4 P 4BY 


MARKETING RIGHTS 

FOR SALiS r 


SUCCESSFUL KITCHEN PRODUCT 


Offer the exclusive marketing rights of highly saleable new 
patented plastic injection moulded product. Nationally 
distributed and making inroads into exports markets. Good 
ovist ing customer base of household names including many 
mail order catalogues. Company lacks necessary capital to 
realise full potential of product Investor should have sub- 
stantial selling organisation within kitchen/hardware range 
and be capable of using television to achieve maximum 
potential. 

SANDY GREY & ASSOCS, 

Hodsock, Worksop, Notts, S81 0TF 


REPUBLIC OF IRELAND 

Distribution opportunity Building Materials 


If you are a UK manufacturer and am looking for representation In Ireland, 


or want to change your existing distribution arrangements, perhaps we can 
help. We ara e subsidiary of a London-baaed public company and already 
represent many leading UK and European manufacturers in Ireland. 


represent many leading 


company and already 


For a confidential discussion please telephone: 

Mr Terry Hayden. Cepe Ireland Ltd. Harolds Cross, Dublin 6 
Tel: Dublin 902755 - Telex: 24834 


LIGHT ELECTRICAL 


AND ALLIED 
MANUFACTURER 


Public company involved in 
manufacture and supply of elec- 
trical products ro wholesalers 
wishes to acquire a company up 
to £5 million turnover with a 
product range in similar or 
allied field. Cash or shares. 


Write Chairmen 
Bos FSS6B. Financial Times 
10 Cannon St. London EC4P 48Y 


GENEVA 


FULL SERVICE IS 
OUR BUSINESS 


Law and Taxation 
Mailbox, telephone and 
telex sendees 
Translation and secretarial 
serviced 

Formation, domiciliation and 
administration of Swiss end 
foreign companies 

BUSINESS ADVISORY 
SERVICE SA. 


7 Rue Muzy. 1207 Geneve 
Tel: 36-0SL40 


THOR INTERNATIONAL 
LIMITED 


Thor International are in the 
market to promote your business 
Management Services 
Merheing Consultants 
Export Merchants 
Agency Agreements 
Freight Forwarders 
Marine Insurers 
Export Insurance Cover 
Arrangement International Finence 
Performance Bond* 
Translation Foreign Documents 
-WHY NOT EASE THE BURDEN * 
COM PLEXIT IES INVOLVED WITH 
IMTHDUATIOniAL TRADE? 

For further details contact: 
Marie Downing 
on 021-843 0877 


EgyptAir 


wishes to lease B747/2Q0 or SP 
according to the following 
specifications: 


1. One year contract 

2. Dry lease 

3. To operate with EgyptAir crew 

4. Route Cairo/New York 

5. Appjrox 300 hours par month 


Forward offer ro: 

Mr M. leader. General Manager 
EgyptAir 


290 Regent Street London W1S TTA 
Telephone: 01-680 5477 


Distribution Company 


£2.5 million T/O 

“Seeks further growth by acquisition or merger** 


Based in central Southern England, having a narrow but in-depth 
portfolio of " branded ” named products, supplying the retail and 
construction industry. 

Inquiries in writing from principals only who have a similar 
customer bank and outlets. 

Write Box F5877, Financial Times 
10 Connan Street, London EC4P 4 BY 


OUR SPECIALITY 


LEVERAGED BUYOUTS 

Anyone can find a business, but 
buying a good company at she 
right price requires expertise. 
WE HAVE THAT EXPERTISE 


BUSINESS BUYERS 
INTERNATIONAL, INC. 


9 Campus Drive. Parslppany 
New Jot* by 07054 


New Jersey 07054 
Tel: (201) 2BS-1711 
Telex: 325749 BB1 USA 


SWISS HANDLING OF 


INTERNATIONAL 

TRANSACTIONS 


THE KEY COMPANY FOR: 


Handling of international 
Transactions 


Transactions 

Back to back operations 
Companies formation 
domiciliation and administration 
Setting up countertrada/barters 
Marketing countertraded products 
Fiduciary and tru9Me sorvicaa 
DE BERIG SA 
12 Chemln Rieu 
1200 Geneva. Switzerland 
Tel: 47 59 80 
Telex: «2l 838 DEB CH 


Giftware 


manufacturer 


Supplying many national retail 
stores, with turnover approx. 
£350.000 is interested m in- 
vestors) either with ur wi»hout 
participation. Track record un- 
impressive, but excellent poten- 
tial Would be willing to discuss 
other propositions. Total require- 
ment around £50.000. 

Write for full full details to: 


Box FSB70. Financial Times 
70 Cannon Sr, London EC4P 4BY 


WE WANT TO TALK ABOUT 
YOUR MORTGAGE 


PORTFOLIO 


If you hm block* of fat and 2 nd 
mortsaflea thee we ara keen to discus: 
m Becehraoies Formate 
— joint Morkatlna Opportunities 


No proposition too small to be con- 
st daroo. Wa aJpi to halo you make 
the best use or your mortaaBe assets. 
For an Initial conftdentiil discussion 
(HUM ring Mike Aboott on 
0734 59 131 3 st Premier Portfolio, or 
alternatively, write for written details. 
miMm PORTFOLIO LIMITED 
Premier House 

Chatham Road. Reading RG1 7DN 

Specialists m mortgage 
administration and marketing 


A highly satisfactory conclusion to 
a 2 year development of 
UNIT TRUST INVESTMENT 
STRATEGY 

will produce a plus 40V. return 
using blue chip quality standards 


A quits exceptional oppe 
a financially sound smeller company 
urgently needing this information 
and able to otter a suitable arooosi- 


lion to advertiser with some death 
duty problems to Battle. Soma 750 
unit trust enquirers names held. All 
replies answered, area London/ 
South. References required and 
given, A future investment potential 
beneficial. 

Write Box F 5880. Financial Timas 
10 Cannon St. London EC4P 4BY 



A GREAT NEW 
VENTURE 

Do you believe every once in a 
whole a truly greet opportunity 
comes along7 Wo are unabashedly 


the best at what wo do. No one is 
even cloae. We have the manage- 


ment team, the market experience, 
the baseline technology, die high- 
margin proprietary products and 
services, end a 510 billion Inter- 
national cansumer/induetrie! murk at 
with no major competitors. Mini- 
mum investment: 5100.000. Active 
participation invited. but not 
required. 

Call USA: (2 15! 042-2950 or 
Write Box FBB76. Financial Times 
10 Cannon Sr. London EC4P 4BY 


FOR IMMEDIATE SALE 
BAC 1-11 400 Series and 
BOEING 727-100 Series 
EXECUTIVE JET AIRCRAFT 
SUITABLE' FOR HEAD OF 
STATE OR CORPORATE 
VIP USE 


AIR FOYLE LIMITED 
Halcyon House 
Luton International Airport 
Tel: 0682 419792 
Telex: 82S538 AFOYLE G 


Information 

Service 


In vos lor required to help exciting 
new information service expand Into 
database and electronic publishing 
as well as to taka advantage of 
major oversees offers. Substantial 


equity siakn for investment in region 
ot £100.000. 

Apply In strictest confidence to: 

Bor FS 794. Financial Timas 
70 Cannon St. London EC-tP 48V 



SWITZERLAND FOR YOUR 
INTERNATIONAL 
TRANSACTIONS 

YOUR SOLUTIONS TO: 

* Fiduciary and trustee services 


domioilletion and administration 
Back to back operations 
Setting up coimiattrade/bartore 
Marketing countertraded products 
SOCOPRA SA 
"La Chateau Banquet** 

94 Rue do Lausanne 
1202 Geneva, Switzerland 
TH_: 44 89 30 


SWITZERLAND 


If you believe thee Switzerland 
is a good place for investment 
and you have a portfolio of 
clients 


CONTACT US 

We are seeking an adviser or 
an estate agency 
Please write to: 

EMILE KOHU SA 
CH-1884 VILUVRS-SUR-OLLON 
TEL: 026 33.15.33 
TELEX: 456230 EKSA CH 


LOOKING FOR ACQUISITIONS; 
Owr 450 opportunities ro acquire joint 
raacens or business auen vac available 
bstjai.CimtaSp.a. 

Free stxpptr and utrodweiery offer from: 
Basinas Search 
A Insolvency Supplement 
20 BMtoa Street, Bristol B$! ISE 
Tet <02721 272259 



MIDLANDS BASED 
STOCK EXCHANGE MEMBER 
AGED 38 


with high quality business seeks 
association with reputable firm. 


Write Box F58S9. Financial Timas 
10 Cannon St. London EC4P 4BY 


Commercial 


Director 


With a £26,000 equity participation 
required by old established aircraft 
servicing company located In the 
Midlands. Excellent remuneration 
opportunity and over a 3 to 5 year 
period control of the company. 

Write in first Instance with lull CV 
to Box F5882, Financial Times 
10 Cannon St. London EC4P 4 BY 


“INDIA THE NEW 
GROWTH MARKET” 


Contact: V. Narnia 
(O) 01-229 8701 
(H) 01-229 0802 

Take your family and combine 
it with a holiday 



EXCITING NEW HEALTHCARE 
RANGE FOR SALE 
Obtetsndlng opportunity for com- 
pany with resources to fully develop 
thie strongly-branded and unique 
range Of non-food products. Cur- 
rently sold 'chamim-only'. it enioys 
major listings. Strong medio Interest 
in concept. Principals write: 

Box F5874. Financial Timas 
TO Cannon St. London EC4P 4BY 


A Business 


Engaged In the manufacture and 
distribution of 

MICROWAVE OVEN WARE 


requires additional working capital 
ta finance expansion 
For furthe r details write: 

Box F5873. Financial Timet 
10 Cannon Sr. London EC4P 4 BY 


world will beat a path to his 
idea. The banker, meanwhile, 
is seeking small teams which 
diready include the key pieces 
of expertise needed by a com- 
mercial activity, which might 
thus form the nucleus of a new 
company. 

Any attempt to assemble such 
a team is normally lacking in 
a British proposal, it seems. 
But the banker also drew upon 
his experience of would-be 
entrepreneurs to highlight a 
host of other weaknesses. For 
example, he was surprised how 
often the entrepreneur claimed 
as novel some potential pro- 
duct the fund knew was already 
being exploited in the U.S. 
(where it has made most of its 
Investments). 

He advised the inventor who 
sought City cash to show that 
he had a novel product, a mar- 
ket, a team to make and sell It, 
a business plan, and sound out- 
side advice on running a com- 
pany. His own fund would 
want to investigate all These 
factors, including the personal 
characteristics of the team 
soliciting its money. 

Be professional about selling 
yourself and shop around for 
prospective investors, the ban- 
ker urged. But don’t look to 
one “angel” to put up all the 
cash. Venture capital companies 
are normally minority investors. 
Show confidence by putting; 
some up yourself. By all means 
be optimistic — “if you aren't, 
nobody else will bo” — but be 
realistic about forecasts. 

Don’t, on the other hand. 


underestimate the competition. 
This is a major flaw in the busi- 
ness plans of start-ups. And 
don’t just address tin home 
market t- a mere 2 to 3 per 
cent of the world market poten- 
tial. The buidnem plan should 
he brief but thorough and 
should be strong on market re- 
search. where British plans 
usually arc weak. 

Don’t expect a high salary, 
just because you hove been 
reading about all those paper 
millionaires who were early into 
electronics, optics or biotech- 
nology. And don't expect to re- 
tain a majority shareholding-— 
a common demand among UK 
inventors. 

Investors in high-technology 
start-ups expect their clients to 
come back for more cash. At 
Rothschilds thev have what 
they call the “pl-rule” which 
presumes that they will end up 
investing about 3.14 times the 
seed Investment before the 
company goes public. And they 
want to know what plans the 
entrepreneur has for releasing 
his investor’s cash — the “exit 
route.” as they call it. 

If British Inventors begin to 
heed all these criticisms they 
could even come round to the 
Idea that the NRDC, set up In 
1948. is far more sympathetic 
to their commercial aspirations 
than they have ever given It 
credit for. The crucial ques- 
tion is whether the inventors 
ever cooccdo that there may be 
more to business than a brilliant 
idea. 


£25.000 tn lend in tranches of 
np to £2.500 to local Mart-up 
ventures. Details from John 
Carpenter at Milton Keynes 
Business Venture, Sentry 
House, 500 Avebury Boule- 
vard, Central Milton Keynes 
MK9 2LA. 


A COMPLETE gnMe to small 
business assistance available 
from the UK Government and 
the EEC has been published 
by accountants Hacker 
Young. 

The booklet, entitled 
Government and EEC grants 
and assistance to businesses 
in the UK. covets aid for all 
sectors ranging from sea 
fishing to robots. It can be 
obtained free from Lindsay 
Scott, Hacker Young. St 
Alphage House, 2 Fore Street, 
London EC2Y 5DH. 


PROJECT North East, the 
Newcastle-based enterprise 
agency, has a few words of 
advice for anybody who wants 
to become self-employed but 
docs not have a business idea. 

The agency’s new booklet, 
“Twenty questions to help 
yon choose a business idea.” 
is packed with examples of 
people who have found ideas 
just by keeping their ears to . 
the ground. Potential entre- 
preneurs should ask them- 
selves questions like whether 
local companies have unmet 
needs, what they buy from 
outside the hnjnediate area 
and whether way special 
goods or services are needed 
locally, advise the anthers. 

The booklet costs £1 from 
Project North East, Marseilles 
Chambers, 45 Groat Market. 
Newcastle Upon Tyne. NEX 
1UG. 


A LEADING RANflFACTBRER’S - 
OFFICE FORNItUitE CLEARING SALE 


Fantastic ‘BOY’ Opportunity 


Over £3 50,000’s of new office furniture to be cleared a* 
manufacturer's prices 

Executive and Clerical Deaka — Conference and Boardroom Tables 
Mobile Typing Tables — Office Sideboard*, etc 
Mahogany - Teak - Walnut - Oak - 
Executive end Clerical Seating, Office Shelving 

VALLEY ROAD WAREHOUSE 
DM Parfcbury Lane. Waning Street. St Albene. Herts (A5183) 
Phone: Redlatt 109278) 7228 


ALTERNATIVE FUEL OPPORTUNITY 


A straw compaction process machine has been developed 
to a working pre-production model plant sage. The machine 
will produce combustible fuel from waste straw. 

It is proposed to manufacture and distribute Fully mobile 
units producing from half tonne/hour to two conne/hour. 

We are presently seeking to establish arrangements for the 
manufacture, sales and distribution of the machines and the 
fuel produced. 

Please write to Box F58 83 

Financial Times, 10 Cannon Street. London EC4P 4 BY 


MORTGAGES 


on Commercial Industrial 
Residential Properties 
— at competitive rates 
Write or telephone .- 


H1RSCH MORTGAGE (I NTT-1 LTD 
Europe's leading Mortgage Brokers 
15 Bariratw Street, W1 
To): 01-629 5061 - Teiaoc 28374 


INTERNATIONAL TRADE 
COMPANY 

has substantial funds available 
to finance Nigerian Trade 
Experts . in trade finance, 
documentation and procurement 
Principals only write; 

Box FS637. Financial Times 
ID Cannon St. London EC4P 48Y 


AGENTS REQUIRED 

Median are prkwar would fife* to contact 
MobltahK) him ti agents Homo 

CouniM or National covotog* a view 


vdmalopxygnew <xtd »< chirm fine* far 
Saton ty. G,n ond Toy Tre*,. W*Jd be 
Bofcaa on oiimo mere ixjf cl dawlapmee 
co s*! wo Ud be bom* by pmoet. 
Inlamlod parfia wria 
Gordon House Prfafmo Co. Utf 
6 HanaMr Street, London W1 e OLE ' 


Please rap 
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Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFQREENTERINC INTO COMMITMENTS 


FRAGRANCES 

POLO, LAUREN, 
CHLOE 

Major national wholesaler/ 
importer in USA whh excellent 
financial hacking rs looking for 
the above plus Opium, Estee, 
Oscar. A ram is, Lagerfeld 
‘ and more 

Coif: 1114) 246-1651 
Telex: 506-176 f Western Union) 
MV Enterprises, or write: 

PO Box 529. Addison 
Tern 75001 - Attn : Mr Monroe 


Reemitout ANvertisag 
Agamies 

North American investor Interested 
in lull or pen ownership In acchra 
UK recruitment advertising agency. 
Individuate with recruitment adver- 
tising clients who desire financial 
backing should siao reply. 

Reply la confidence to: 

Box F58T2. Financial Timas 
» Cannon St. London EC4P 4 BY 


LEASING 

Expanding Leasing Company has 
need for additional funds to 
meet demand. Attractive rate of 
returns offered against high . 

quality covenants * 
Write Box F5S8S. Financial Timas 
70 Cannon St. London EC4P 4BY 


-AN 

EXCITING OPPORTUNITY 
TO HAKE HONEY 

£15-30.000 Risk Capital needed 
urgently to finance PC Software 
Ms n ufactu rlng/Markating venture 
Large share of profits offered 
in' return 

Write Box F588S Financial Timer 
70 Cannon St. London EC4P 4BY 


UNIQUE MARKETING 
CONCEPT 

Proven success needs additional 
capital £5-50IC BES eligible. 

Contact: Malcolm Dove Accountants 
1 Pinks Lena. Heath End. Baughursl 
Baaing* toko, Hampshire 
Tab Tadfay (07356) 6732 or 71244 


help ! 


FINANCIAL PARTNER 

REQUIRED <bc*m or non scthra) 
We have the idee and the capability to 
capture a vast, untapped market In 
tourism. We are urgemfy seeking a 
partner with CS0K to Invest In return tor 
25% equity In a company set to yield 
KB 0 K net p_x. 

For detail*' please telephone: 


( 0273 ) 600772 


A TURKISH GROUP 
OF COMPANIES 

with highly qualified staff 
willing to bold representa- 
tions of foreign firms and 
new articles in Turkey- 
Address: P.O. Box 471 
Karakoy. Istanbul 
Tlx: 23300 DUR TR 


“OH OFFER FQR SUE” 

TECHNICAL KNOW HOW. 
DRAWINGS. SPECIFICATIONS. ETC 
of well known product range both 
milormsda end standard hospital 
systems, bedhead units, operation 
rooms, etc 

Write Box FSS8S, Financial Timas 
10 Cannon Sr, London EC4F 4 BY 


FDR SUE/LEASE BACK 

Excellent retail shop occupying main 
street position In prosperous NW 
town. Recent valuation of £600,000. 
Proposal sought from suitable insti- 
tution for ■ sale and tease back 
transaction. 

Write Box F5B87, Financial Timas 
10 Cannon St. London EC4P 4BY 


Information Technology 

CONSULTANT 

visiting USA in September 
invites additional assignments. 

DAVID LAMB 
Bardi ester Consultants 
Webster’s Farm 
Peterborough PH 45 


M.U.F.C. 

PRIVATE BOX 

for football . season 1985/1986 
available at Manchester United 
, Football Club. . 
Interested parties should reply to: 

Boa FBS7S. Financial Timas 
10 Cannon St, London BC4P 4 BY 


INN — Hotels — Restaurants — Fast . Food — 

millions. Ash tor tree brochure- Selling 
— buying — raising fan* nee. Contact: 
Business Sales (Notts) lkl. c Goose 
Gate. Hockley. Nottingham- Tec (0602) 
S02990. 

YOU WANT PROFESSIONAL SALES 
ENGINEERING AGENTS in the UK? 
Wa maintain a database of Freelance 
A pen tsJ Distributor*. Link up with the 
professionals, contact: Dene. 203. Insti- 
tute of sales 1 Marketing Management. 
_ Uoper George it. Luton. Bads. 




MORTGAGE BROKER 

Successful mortgage broker able to 
manage a large portfolio of business 
required for an expanding company 
engaged In residential, commercial 
and industrial property. Directorship. 
Equity participation £15.000. 

Please reply in strictest confidence 
CO Box F5686, Financial Times 
tO Cannon St. London EC4P 4BY 


MD of Abucon 

Industrial Marketing and PR 
Consultant# visiting Singapore 5-12 
September wifi undertake 
commisalone. Abucon specialise in 
industrial fields, engineering, 
construction, medical end electrical 
equipment 

Tel: 01-828 2173 


BUSINESS DEVELOPMENT 
FINANCE 


Unlimited business development 
finance available tor viable pro- 
posals of all kinds, including cobh 
pany rescue and start-ups. Access 
to numerous sources of business 
finance Including £50m venture 
capital fund. 


01-836 9172 


EXPORT 

. -Last Anglia based company, will 
provide cost-effective export - 
markaUng/menagament service 
. ler-Houee to firms wanting to start 
exporting actively 
For. further details. write or phone: 
' David Franks Ltd. PO Box 33 
Moulton, Newmarket. Suffolk 
CBS 8SH - -Tell (0638) 751132 


TENERIFE SOUTH. Hotel Leisure Com- 
dex. Co- Investors sought. Minimum 
Investment £200.000. Write Box F587B. 
Financial Times. 10 Cannae Street. 
London EC4P 4 BY. 

NEWSPAPERS. Thousands Original 19th 

century tl 850*- 1 BBO*l £1.50 each 

(Kiln. lOOb 0492 31195. 


Business Services 


LOOKING FOR 
MORTGAGE FINANCE? 

Commercial/industrial/residential properties. Our wide 
connections ensure competitive rates and a swift response. 

. Write or Telephone: C hater & Co. 

29/31 Mitre Street, London EC3A 5BU 01-623 1645/6 


YOUR EMQUIRERS, KAMES W QR COMPUTER FREE! 

If your business receives large numbers of enquiries from men in 
the upper economic group, and you have their home or business 
addresses, then wa can give you both your own computerised mailing 
list and an additional sources of revenue. 

For further information write in confidence to the Ust Manager • 

Box FSB71. Financial Timas. 10 Cennon Sr, London EC4P 4BY 


GLOBEWIDE 

CbnHnuea b arrange major 
lines ot Credit In Starting and 
Foreign Currency for: 

1 . Corporate Finance 

2. Property Development 
and. investment 

3. International Trade 

4. Refinancing and Capital 
Restructure 

5. Mortgages: minimum 
£100.000 

Prlnoipals only should write to: 
GLOBEWJDE FINANCE LIMITED 
77 M oso ow Road. London W2 7S. 
or Tel: 01-727 6474 • Telex: 8953820 


LIMITED COMPANIES 


FORMED BY EXPERTS 

F0RX108 INCLUSIVE 

READY MADE £111 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD 
Epworth House 
25*35 Cdy Road, London EC1 
01-6283434/5,7361.9936 


NIGERIA 

CONFIRMING HOUSE 
FACILITIES ETC. 
Available for UK based 
Export Companies . 
Write Box F5S77 
Financial Times, 10 Cannon St 
. London EC4P 4 BY 


THE COMPLETE 
BUSINESS FACILITY 


Imnnow boardnnn, conference or meong 

6™** mUieuaie ardent and London 
edicts- Ful maws sows aw&ble mdnfeng 

joftedared communications spaas or tse as 

presnyaddre aRgalancrdtegmuse. 

FoB deois and cutter bedsit 
2 Bedford Sq. London WC1 

01-5804766 

THec 24650 BEDSQG 


BEDFORD J 

SOLVES 


V 


MAGAZINES & HOUSE 
JOURNALS 


Ona year contracts available bi keen 
prices tor short/ medium runs In 
Mack, spot or A4 colour. Superb 
typesetting on latest Scantaxl 
Installation and complete finishing 
facades all in house. London Office. 
Contact: Ann Hu mph rey 
GRAPHIC PRINT 
Cardiff 0222 81 0940 
(Fax G3/2: 0222 81 0962) j 


COST REDUCTION ; profit Improvement I 
special -protect piamteg problems? 
Management consultant s ca n fwtp- 
Small lonfi -established practice otters 
highly qualified mnnbm low- 

O^rhsad -Content fees. Writ* K. 0. 
Xenons a. Associates. 94-98 North 
End. Meureth. Rovston. Herts, 

DIRECT MAIL LISTS A SERVICES^-IOOs 
of rMdv-0 i'rt Hits imme-uulr 
LuDiiMi to lean hid uk coniNnur 
erSr tantopae: Marketscan, Fr MSOtt. 
Cbtehra**?. S««fn. Tel- 02ii 796711. 

■ ’ MVN STRICT Chartered AssounUnte 
have nten nl | w-mOrtthlrt*ovtej»Mto 
agreosbia Indivlaiiali. Tcti 01-493 6596- 
OFFSHORE COMPaNISS! Liberia, Panama, 
CiWiMtv 1 Fact Confidential Sarvlet. 
01-377 1474. 


Commercial Loan 
Problems? 

Investment Properties, industrial 
Commercial, Shop and Residential 
Conract the exports: 

CAPITAL PLANNING AND 
FINANCE GROUP 
TEL: 01*838 1401 


Businesses for Sale 


ESTABLISHED GENERAL ENGINEERING 
COMPANY SPECIALISING IN THE 
MANUFACTURE OF EQUIPMENT FOR STEEL 
ROLLING MILLS. 

Turnover of £2m + per annum . 

WeB known manufacturer with tlO years experience. 

• Fully equipped manufacturing unit geared to the production of 
heavy rolling mill equipment. 

• Extensive freehold property. 

• Established customer base. ‘ 

• Scope for diversification of product lines. 

• Well situated for access to major road networks. 

Please apply to:— 

M. J. MOORE 
Joint Receiver fr Manager. 

Coopers & Lybrand, 

Albion Court, 5, Albion Piece, 

LEEDS LSI 6JP 

Telephone (0532) 431343 Telex: 556230 (Answerback COLYLD-G) • 



FOR SALE AS A GOING CONCERN 

Plastic Extrusions business with turnover of £800,000 per annum 
situated in Halifax, West Yorkshire. 

Enquiries from parties wishing to acquire the business 
undertaking and assets, in whole or in part should be made to the 
Joint Receiver and Manager. 

M. J. MOORE 
Coopers & Lybrand 

Albion Court, 5, Albion Place, LEEDS LSI 6JP. 
Telephone (0S32) 431343 Telex: 556230 (Answerback COLYLD-G) 



TRANSPORT, HAUlAGeVEMICLC FLEET 
iwaukwl. with or without orpoenv. 
Confident 111 Ity mured. M. Htn-bon, 
Tol: Saruiton (07 a 1 39] 2900. 


Industrial Plant 
Reconditioning 
Company 


The death of the proprietor has caused the 
necessity for the sale of this company which 
buys industrial machinery and 
reconditions it for re-sale. It has a turnover 
in excess of £300,000 per annum. The 
freehold property of about two-thirds of an 
acre currently occupied by the company is 
also available as a separate purchase from 
the executors. 

The company is situated in the West 
Midlands. 

For further information contact: 

Adam Mills or Trevor Hudson, 

Spicer and Pegler, 

J 1 Newball Street, Birmingham, B3 3NK 
Telephone : 021 236 4846 


Spicer and Pegler 

Chartered Accountants 




...... Trout Farm 

Near Berwick upon Tweed 

The Business, Business Assets and 
goodwill of Northumbria Trout Fisheries 
Ltd. are offered for sale. The Company has 
been trading forlapproximately 2 years 
from a newly created gravity-flow raceway 
system. 

For further. details contact: 

Gordon Goldie or the Joint Receiver 
and Manager Richard Harbottle 
at the address below or ilMtta 

Tel: 0632 612121. 


* Hadrian House, ftigham Place, Newcastle upon Tyne NE 1 8 BR 

Specialist 
Book Publisher 

The business has a market-leading 
catalogue, with an established 
world-wide sales network. 

Turnover is approx. £L million p.a. 
and there is potential for 
expansion and increased profitability. 

Offered for sale are the stock and 
work-in-progress, and an attractive 
customer base. Additionally, a 
substantial tax loss may be obtained. 

For further details please contact: 

Stephen Franklin, 

Levy Gee & Partners. 100 Chalk Farm Road. 

London NW1 8KH. Tel: 01-267 4477. 


Diamond Grinding 
Tool Manufacturer 

Gloucester 


Offers are. invited by the joint receivers of 
ABC Diamond Took Ltd for the business 
which manufactures diamond cutting 
wheels, principally for the optical and 
decorative cut glass industries. The 
company operates from freehold premises 
near Gloucester. 

Turnover in the last financial year was 
about £1 million and the company 
presently employs 30 people. 

For further information contact: 

Peter Thurston, Spicer and Pegler & Partners, 
Queen Anne House, 69/71 Queen Square, 
Bristol BS1 4AE 
Telephone: (0272) 214741 


Spicer and Pegler 

& Partners 



SMALL AND UNIQUE 
MULTI-AWARD 
WINNING BREWERY 

in the North of England 

FOR SALE 

Output 8o barrels per week 
Fabulous opportunity for development 
and growth. Prfoe around £ 130 . 000 . 

Please write to: 

Property Director. Hutchinson Leisure. 
PO Bax 16. OXFORD QXi 5JB. 


IS Levy Gee 


FOR SALE 

PLANT HIRE COMPANY 

LOCATED IN SCOTLAND WITH GOOD MOTORWAY ACCESS 
Hiring industrial equipment and tools to the construction industry 
Turnover £400.000 oa. Accumulated tax foseen available (or transfer 
Company will t» sold wnft or without valuable freahofcf building and 
ZS Betas of land 

principals only apply in writing to: 

Tom Gilmore. Account Controller 
AUSTIN KNIGHT ADVERTISING UK LIMITED 
183 St V incant Street. Glasgow G2 SQO 


CARAVAN DISTRIBUTION FOR SALE 

With exclusive agencies for specified areas towards the SW. A rot I r ament 
sale with scope for expansion. Owner operated produces in excess of 
£80,000 net profit. Under management which could be available should 
result in a turn in excess of £60.000 net profit to seml-ecuve owner. Apply: 

SOUTH COAST BUSINESS TRANSFER LTD. 

194-1 M Commercial Road. Bournemouth BH2 5LX - Tel: (0282) 291728 


COMPANY FORMATION A MARCHES! 

Fait $*r*ieH Credit card! 01-247 5586. 
asa n is of iiuofrenc Companies for sale. 
Receiver ana Lfauldanvs Classified. 

fc2.°50 6 pw S rol' £C2 APPhCSS com bined 
with phene meaaaoa* and. telex under 
ts a week. Prime* . oihcfi «aw Uoea 
uchange- Message Minders Inter- 

St .cSliTp 1-820 0098- TNW 88117 

IIAS— Mart tax shelter with 
excellent guarantee art rax afhtMjn 
yields Pnone: John Piper on 0273 

>«KT U nU mavpair omea w«e mu 

time romtnwnishsecrvurlal sum r*. For 
brochure Phene LJovfl Adams 493 1332. 


ESTABLISHED 

WASTE DISPOSAL 
business for sale 

with s II neceuary vehicles and 
skips. Transfer station facilities 
included together with 
experienced employees 
For further details write to: 

Herbert Reeves 8 Co. Solieitore 
44 Worship SL London EC2A 2£A 


FOR SALE AS A 
GOING CONCERN 

MOTOR SPARES 
BUSINESS 

Established 9 yean 
Turnover in excess £200.000 
Room for expansion 
Mainly mail order business 
Situated on Hanu/Bcrks border 
Write Box H0069 
Financial Times 

10 Cannon St. London 1LC4P 4BY 


ELGIN ENG UVEERI MT 
(UR) LIMITED 

(IN RECEIVERSHIP) 

The opportunity arises to acquire the business assets of the 
above company which specialises in complex sice) fabrication 
work, principally for the of&hore gas and oil industries. The 
company operates from a custom-built 50JXf0 square foot 
leasehold factory and office with an adjacent 4-acre stockyard in 
Elgin, Morayshire. Major assets include: 

• Roundo PS 500 10' xl* powered pyramid rolls 

• Pearson K)’:<5 mf hydraulic guillotine 

• Pearson-12' x250 Ion hydraulic press 

• Submerged arc and serai-automatic welding equipment. 

Enquiries tK DW Tyson. FCA, Price WNcrbonce. 

Kings Close, 62 Huaxly Street. Aberdeen AB1 1RF. 
TeieptMMe: 0224-43694® 7Hex: 739033 



nee 


aterhouse 


FOR SALE 

Rapid Growth 
Groundworks 
Company £2. 5 m 
turnover 

Located on South Coast 
Outstanding contracts up to£!m 
Principals only please write in 
confidence to Sox H0044 
Financial Times, 10 Cannon St 
London EC4P 4BY 


Company for Sale 

A well established profitable 
Company trading ai a Builders* 
Merchant and a Manufacturer of 
Concrete Products on a 2 - 2-acre 
freehold site in North 
Birmingham near to the 
motorway network 
Enauiries 10 Box M0D57 
Financial Times 

10 Cannon St. London EC4P 48V 


SUBSTANTIAL WHOLESALER 
IN THE LEISURE INDUSTRY 
FOR SALE 

Well known brands. Medium cited 
tjiofhable company wan excellent 
prospectv and flexibility. Realistic 
profit tergal £500.000 + . Ownor mill- 
ing. Price region £800.000 
Write Box HOOSO, Financial Times 
1 0 Cannon St. London EC4P «BV 


CASH BUSINESS 
CAPITAL GROWTH 
DEVELOPMENT POTENTIAL 

500 (approx) Hotels, Inna. Clubs. 
Leisure / Entertainment complexes 
and Catering Establishments lor sate 
ur. wide uom Lbv.buu to millions 
derailed in one compact brochure 
end index lor easy reference in 
area -price etc. 

BUSINESSES ABROAD 
Bara. Club*. Restaurants, Hotels 
FREE LIST AVAILABLE 


Business Sales (Notts) Ltd 
42 Goose Gate, Hockley 
Nottingham ■ Tel: (0602) 5029W 


ENGINEERING 
COMPANY 
FOR SALE 

West Midlands based Precision 
Engineering and Fabrication 
Company, profitable, good order 
book. Owner contemplating 
retirement. Principals only 
Write Box H00G6. Financial Times 
10 Cannon St. London EC4P 4BY 


BUSINESS 
FOR SALE 

PLANT HIRE COUP ANY 
SE England. Comprises 3 small tt-ol 
hire centres and heavy tlant depot 
Turnover £400.000. Substanual tax 
losses available 

Write Box H0028. Financial Times 
10 Cannon St. London EC4P 4 BY 


Quorum Computers Limited 

Southampton 

The business an d assets of this company arc offered for sale as a 
going concern. The company designs and manufactures local 
area network systems which allow micro computers of assorted 
makes to be inter-connected. 

Principal features comprise: 
sfc experienced design team 
4= next generation product in development 
sfc leasehold premises 
♦ wide customer base 
established sales force 

Enquiries to: 

Barrie Pike 

Peat, Marwick, Mitchell & Co. 

Dukes Keep 
Marsh Lane 
Southampton SOI 1EX 
Telephone: (0703) 31465 
Telex: 477S29. 


PEAT 

MARWICK 



For Sale 


Coal Mining Group 


The operations comprise:— 

* 2 drift mines in England 

* Output of approximately 300 tons per week 

* Several prospects for further development 

Interested principals only should write to the 
vendor c/o Box no H.0065, Financial Times, 
10 Cannon Street, London EC4P4BY. 


Long Established Computer Publication 

FOR SALE 

An opportunity to acquire one of Britoirfc most prestigious and 
best-estabfished monlhtycornpiaarpublkxjtiot^wtthamarkrtshare 
in excess of 10 per cent 

• Revenue exceeding £T minion 

• Gross Margin exceeding £Mt million 

• Key advertising awl editorial staff 
available as required 

• Senior maDag«MRf available on 
continuing consultancy basis if required 

This is a major pubKcalion which is fikely to be of Interest only to 
optijJisherwtthsutJstonSo) resources 

Principals only should apply ip Box No: H0058 

financial times, io cannon street, london EC4P 4BY 



Ambulances International 
and Domestic Ltd. 

In Receivership 

Tfaa company Is a leading osaralor in the field of medical rrM tril- 
lion notn In tho U.K. and world wide. The buuneu operates from 
leasehold premises in greater Manchester and London Full 
radio CvmmunKetlonx are amiable at bath locations. 

There li a sect ol 5 purpose bum ambulance* ana a naff of 7 . 
The turnover, since Incorporation in April 1993. amount* to 
approximately £ 200 . 000 . 


Cork Gully] 


interested parties should contact: 


TEXTILE FINISHING 

Old efiiablifihed private textile com- 
mission finishing company in 
Northern England for sole. Excellent 
profit marn.na on salsb ot approx 
Cl .2m 

Principals only reply to: 

Box H0O46. Financial Timas 
70 Cannon St. London EC4P *BY 


INSURANCE BROKERS 
FOR SALE 

Old established Company in Devon 
mart el town. PI approx £225,000 pa 
All classed ol business with 
emphasis on oeraona) lines 
Enquiries ro: 

Box HQO&a. Financial Times 
10 Cannon Si. London EC4P 4BY 


BUILDING CONTRACIOR 

Established medium sized Building 
Contractor with offices and yard 
located m tho South Eati. The 
company ha* a 6«M frock raeord. 
a lull ordar book with a wide chant 
base, and a reputation lor qualify 
workmanship 

Write Box HV063. Financial Timas 
10 Cannon St, London EC4P 4BY 


Electronics Company 

with fine range of products 
for sale. Substantial pre-tax 
profits and assets 

Write Box HO052. Financial Times 
10 Cannon Sr, London EC4P 4BY 


TRAVEL AGENCY 

FOR SALE 

ALL LICENCES HELD 

Siluaicd •« a prime position adjacent 
to a train and bus terminal in 
North London 
Turnover Clm per annum 
Write Bo* H0G63. Financial Timas 
10 Cannon St. London EC4P 4BY 


BUILDING COMPANY 
FOR SAUE 
West London area 

Turnover approximately £1m 
Tjx losses available 
Good clientele and stall 

Apply in confidence ra 1 
Box H0061 . financial Time 
10 Cannon St. London EC4P 4BY 


l 
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tolyamidos are top-quality plastics. 
The numerous grades available cater 
tor the full span of quality require- 
ments, from straightforward to strin- 
gent. 

For many years, EMS has been 
actively and successfully committed to 
oromoting the development of poly- 
amides. As a result of its specifically 
designed and perfected processes, 
EMS has risen to prominence in the 
European market as a polyamide spe- 
cialist. 

Our Grilamid, a polyamide 12, is 
a material of choice for leading-edge 


technologies. Specialist industries pro-, 
cess it - sometimes in the form of trans- 
parent Grilamid TR 55 - into high- 
performance goods such as glasses, 
ski boots, optical and medical instru- 
ments, etc Grilon, a polyamide 6, 
also complies with the most exacting 
quality standards. 

We manufacture Grilamid and 
Grilon in many different versions. 
'Tailor-made'’, if need be, to client 
specifications. Our Applications Tech- 
nology Service can provide customers 
with a solution to every processing 
problem. 


EMS is a name you can trust. A 
name that stands for quality and 
reliability, for know-how and customer 
service in chemicals and engineering. 


Cuts 

EMS-CHEMIE AG, CH-7013 Domat/Ems 
EMS-GRILON (UK) Ltd 
Phone 0785-59121, Telex 36254 


APPOINTMENTS 


Managing director for Austin Reed 


Mr Neil H. L Fliton has been 
appointed group managing 
director and Mr Colta ft. L. 
Evans a director of AUSTIN 
REED GROUP. Mr Flnon has 
been managing director of 
Chester Barrie since the com- 
pany was acquired by Austin 
Reed in I97S and a director of 
the group since 19S0. Mr Evans, 
a grandson of the late Mr Austin 
Reed, becomes managing direc- 
tor of Chester Barrie, having 
been salps director since 1980. 
★ 

STOY HAYWARD has 
appointed Mr Solomon Benains. 
>Ir Michael Crunberg and Mr 
David Hastings as partners. Mr 
Benaim and Mr Hastings are 
both to he general partners, 
while Mr Grunberc's area is m 
computer services. Mr Alfred 
Davis, a partner of Sloy Hay- 
ward, has retired, and becomes 
a consultant, as well as taking 
up a number of non-executive 
directorships. Stoy Hayward 
Associates has appointed Mr 
Alan Stanley as a director. 

* 

Mr Derek Pringle, chairman 
of SEEL in Livingston, has been 
elected chairman of the 
ASSOCIATION OF SCOTTISH 
CHAMBERS OF COMMERCE. 

*■ 

Mr Colin SL Pearson, pre- 
viously sales director inter- 
national of the service group, 
is now sales director eastern 
hemisphere following the 
restructuring of McG RAW- 
ED IS ON to incorporate power 
systems and service into a single 
division. 

+ 

Mr Keith W. Taylor has been 
appointed managing director of 
MANNS NORTHAMPTON 

BREWERY CO. Midlands trading 
company of Watney Mann and 
Truman Brewers. He has been 
innkeeper director of Watney 
Combe Reid since 1953. 

* 

Mr Ron Ashley has been 
appointed mr.nufact urine director 
of THE BENTLEY ENGINEER- 
ING CO, Leicester— circular 
knitting machine builder. He 
was manufacturing director with 
Rolls-Royce Motors. 

* 

Property 
director at 
Tarmac 

TARMAC PROPERTIES Divi- 
sion has appointed its first 
woman commercial property de- 
velopment director. Ms Sue Mill- 
ington becomes director and 
general manager of Tarmac Pro- 
vincial Properties, one of the 
division's subsidiary companies. 
Before joining Tarmac as a 
development surveyor three 
years ago, she worked for Healey 
and Baker. London-based inter- 
national property consultants. 


MARKETING IMPROVE- 
MENTS has appointed the 
following a? its first associate 
directors: Mr Stuart Brayne. Mr 
David Crane and Mr Tony 
Sealey. Mr Hugh Fllzwilliatns 
and Mr Richard Murray have 
been promoted to operations 
director. 

★ 

Mr Joe Luxford of H. F. Lax- 
ford and Sons. Wey bridge, is the 
new president of THE BRITISH 
ASSOCIATION OF REMOVERS. 
Mr Howard Roulledge of Pick- 
fords. Bath, is the chairman of 
the removal industry's training 
arm. the Institute of tho Furni- 
ture Warehousing and Removing 
Industry. 

it 

Chairman 


of HTV 


Mr R. W. Word ley, managing 
director of HTV. who has been 
acting additionally as chairman 
since the death of Lord Harlech 
last January, will now continue 
in the post of chairman and 
managing director. 

* 

Mr Lionel J. Barker has been 
appointed joint managing direc- 
tor of CRAMPHORN. following 
three years as sales and market- 
ing director. ^ 

Mr Derrick Willingham has 
been appointed senior vice 
president finance and adminis- 
tration of VULCAN INDUS- 
TRIAL SERVICES, part of TBG. 
He was president of the Sterling 
Pump Companies and chairman 
of Hayward Tyler, companies in 
the engineered products strategic 
unit of TBG. 

•k 

The BRITISH EFFLUENT 
AND WATER ASSOCIATION 
has elected Mr Chris Shirley 
(chairman of Dewplan Group) as 
chairman in succession to Mr 
Ray Roberts of Hawker Siddelcy 
BracketL 

★ 

At GRANARD COMMUNICA- 
TIONS. Mr Alan Capper, deputy 
chairman, has been appointed 
chairman and Mr Peter Cunarrt, 
managing director, has become 
chief executive. Mr Nigel Grand- 
field, chairman of Granard since 
its formation, has relinquished 
this position to devote more time 
to his group chairmanship role. 
He is on the board of the com- 
pany. Mr David Dodgeon has been 
appointed financial director of 
Granard Communications suc- 
ceeding Mr David Foster who 
steps down, hut who will con- 
tinue with GRC Group responsi- 
bilities. 

•k 

MGM ASSURANCE has appoin- 
ted Mr David W. Hardy, execu- 
tive chairman of Globe Invest- 
ment Trust, as a director of the 
society. He is also chairman of 
London Park Hotels: and .the 


Docklands Light Railway: deputy 
chairman of The Agricultural 
Mortgage Corporation and Lon- 
don Regional Transport; and a 
director of several companies 
including Sturge Holdings, Para- 
gon Croup and Waterford Glass. 

Mr R. B. S. Gale has been 
appointed group managing direc- 
tor and chief executive officer of 
CtTTCORP INSURANCE BRO- 
KERS. 

* 

Mr Martin Lampard has Joined 
tho board of MILLS AND ALLEN 
INTERNATIONAL as a non- 
executive director. Mr Lampard 
is a lawyer and is the senior 
partner of Aslturst Morns Crisp 
and Co. He Is also a director of 
Allied Lyons, The Laird Group. 
Hambros. Texas Eastern North 
Sea Inc., Canadian Overseas 
Packaging Industries, and LHC 
International. 

* 

Mr Cyril H. Twist has been 
appointed chief executive of 
CAST FILM PRODUCTS, cast 
polypropylene film manufacturing 
subsidiary of the Seven Holdings 
Group. He was operations and 
deputy general manager of DRG 
Flexible Plastics. 

* 

Mr Richard E- Poole has been 
appointed financial director of 
STEEL1TE INTERNATIONAL. 
He was a senior manager with 
Peat, Marwick. Mitchell and Co. 
hlsTlndcSyEn sh ernfw shr era 
* 

Mr David R. Pedley, who was 
one of the founder members of 
the ECOLOGY BUILDING 
SOCIETY In 1981. has resigned 
as director and general manager. 
Mr Roy W. T. Pickard, who has 
been a director and secretary 
since 1983. becomes the new 
general manager. 

JACKSON EXPLORATION. 
INC. has appointed Mr Ronald 
Suitlll to the newly-created posi- 
tion of chief financial officer. He 
was chief financial officer of Roy 
M. Huffington. Inc. He will be 
based in London. 

♦ 

W. GREENWELL AND C.O. 
.stockbrokers, has appointed Mr 
Douglas Findlay-Shlrras to head 

the firm's New York office as a 
director of W. Greenwell Inc. 
He joins from L. Messel and Co 
and takes over the New York 
post from Mr John Rickards, who 
has returned to London to 
become managing director trad- 
ing as Greenwell Montagu Gilt- 
edged. 

* 

Following its acquisition of 
Pctrolcx. ARAN ENERGY has 
apointed Lord Earn. Dr F. J. 
Llndars and Dr H. C. Potter to 
its board. Lord Ezra, chairman 
of Pctrolcx. was until 19S3 chair- 
man of the National Coal Board. 
He is chairman of Associated 
Heat Services and of The Throg- 
morton Trust and is- a director 


of Rediand, Solvay SA and oilier 
companies as uret! as a consultant 
to Morgan Grenfell- Dr Llndars, 
managing director of Pctrolcx, 
was responsible for the formation 
of that company in 1M0. Dr 
Potter, exploration director of. 
Pctrolcx. was formerly i nolo- 
gl*i with Royal Dutch Shell Group 
and Standard OH. 


Finance posts 
at Sedgwick 

The following appointments 
have been made with effect 
from August 1 m anticipation 
of the finalisation of the merger 
between the SEDGWICK 
GROUP and Fred S. James & 
Co. Inc. Mr J. C. Crane, currently 
executive vice president finance 
and administration. Fred S. 
James & Co. Inc has been 
appointed director of the cor- 
porate finance division of Sedg- 
wick Group in succession to 
Mr F. H. Hliehraan. On com- 
pletion of the merger. Mr Crane 
will become a director of 
Sedgwick Group and will be 
appointed group finance direc- 
tor. Mr Hitehmau has been 
appointed group finance director 
of E. W. Payne Companies. 
Tills company is responsible for 
the Sedgwick Group's reinsure 
ance -broking activities. Mr GL 
HUton. currently deputy group 
secretary of Sedgwick Group 
has been appointed group secre- 
tary in succession to Mr 
Hitchman. 

Mr C- J. Grey has been 
appointed managing director of 
technical and fiduciary account- 
ing for E. w. PAYNE from 
August J. 


Marley forms 
new company 

MARLEY BUILDING PRO- 
DUCTS has appointed board 
member Mr Paul Stevens as 
managing director. He succeeds 
Nr John Ashford, who is retir- 
ing, Mr Edward KeUeringham 
has been promoted to the board. 
Marley Building Products, a 
newly-formed company, com- 
prises two former Harley divi- 
sions. Harley Buildings and 
Marlcv Intersett Paving. 


CREDIT & COMMERCE LIFE 
ASSURANCE has appointed Mr 
Derek Jones as sales director; 
Mr Ray Edwards as an assistant 
director with special responsi- 
bilities for the development of 
Indemnity broker accounts; and 
Mr Alan Finney as West End 
manager. Mr Jonea was manag- 
ing director of Tyndall Life. 


Businesses Wanted 


TRAVEL INDUSTRY 

One of our client companies wishes to make a substantial 
investment and diversify into this field. Businesses will be 
considered for outright purchase or large equity investment 
and the range envisaged covers Travel Agents, Tour 
Operators, Aircraft Charter and so on. 

In the first instance please provide brief details of the business and 
an indication of the sale /investment proposed to: 

BERKE COHEN FINE & PARTNERS 
Dorvflle House, 14 John Princes Street 
London W1M 9HB 

Quoting ref: MV/R.37 (A) 


ELECTROMECHANICAL 
MANUFACTURE 
IN THE U.K. 

UK medical electronics 
manufacturer seeks additional 
produces to utilise available 
capacity. Advertiser is interested 
in hearing from any company 
with a suitable proposal 
Writ* Box H005B. Financial Times 
10 Cannon St, London EC4P- 4BY 


WANTED 

WINE IMPORTER/DISTRIBUTOR 

Leisure company wishing to diversify requires a 
wine importer or distributor located in the Eastern 
or home counties. All situations will be considered. 
Principals only write Box HOOS5, Financial Times, 

10 Cannon Street, London EC4P 4BY 


WE ARE SEEKING 

EUROPEAN 

FIRMS 

which wane to do business 
with Iraqi firms through US 
(TRANSIT EXPORT) 
Address? 

P.O. BOX 471 KARAKOY 
ISTANBUL, TURKEY 
Telex: 23300 DUR TR 


DIAM0NDS/PREG10US 

STONES 

A substantial diene is seeking 
to acquire an existing company 
trading as dealers in diamonds 
and precious scones. 

Funds are available to finance 
both substantial and small 
acquisitions. 

Please reoly in confidence to: 
GIBSON APPLEBY 
22/28 Cambridge Street. Aylesbury 
Bucks HP20 IRS 


Metal Stairways 
Manufacturer 

Lincoln 


The Joint Receivers are offering for sale the 
business of a metal fabricator specialising in 
industrial and architectural stairs and 
balustrades. The turnover for the year to 
September 1984 was £460,000 employing 
20 staff. 

The business occupies freehold premises 
close to the centre of Lincoln. 

For further information contact: 

Harold Wilks or John Rowe, 

Telephone: (0522) 35862 
or Spicer and Pegler & Partners, 

Clumber Avenue, Nottingham NG5 1AH 
Telephone ; (0602) 607131. 


Spicer and Pegler 

& Partners 



EXHIBITION CONTRACTORS. Wall iiMb- 

■lined company. Turnover appro*. £1 
million. CiUOHsnca client list and 

capacity orders until lai» '86. Central 
Midland! location. Further detail!. Box 
no. H.OOSS. Financial Timer ta Can- 
non Street. London IC4P MY, 


Hotels and Licensed 
Premises 


SUFFOLK. Lovely hoict m dollghrful wt- 
Klnp. 4 B boeroomt. 3 -MJr For uio 
con AdenTi Ally Write -Box HOOS 1 . Finan- 
C EC 4 pi!?Y 10 c<nnon Stroit- London 



WANTED - 

Distributor of 
Cosmetics or 
Toiletry Products 

Our client, a manufacturer of cosmetics and 
toiletries, is seeking to acquire a company which 
distributes contract packed cosmetics, toiletries 
and similar products in the U.K. 

The ideal acquisition should be profitable with a 
turnover of £1 -2m and have a wen respecled 
market reputation. It would be expected to 
continue to expand its trading activities as well as 
benefit from our client's existing distribution 
network and excess manufacturing capacity. 


Coopers 

&Lybrand 


Please reply, in 
contidence. to: 

T. W. Cuttilf, Esq- 
Coopers & Lybrand 
Associates Ltd.. 

St. James's House. 
Charlotte Street. 
Manchester, 

Ml 4DZ. 


WHOLESALE COMPANY 
REQUIRED 

Clients of ours who are wholesalers 
of PVC and costed textiles are seek- 
ing to expend by acauisilron and 
wish to purchase wholesale com- 
panies m similar fields with turnover 
in the range of C500.000-Ct.000.000. 
Interested parties should contact: 
R. F. Mesaik. FCA 
BELLMAN. MESSiK ft CO 
8 Bentinck SL London W1M GBJ 


INSURANCE BROKING 

Medium sized (commission income well in excess of 
£lm) Provisional Insurance Broker wish to purchase 
a small City/Lloyd's Broker 

_ _ Please reply to; 

Box H0037. Financial Times. 10 Cannon St., London EC4P 4BY 


MAJOR FIRM 

Involved in insurance brakin'!, life 
assurance, unit trust advisory 
services, pensions ond benefit 
consultancy, seeks acquisition* 
commlEsion/lee Income between 
“*®.0Go to t5m oa considered. 
Write Bos G7G2BO. Financial Tunes 
TO Cannon St. London ECdP 48Y 


FOREIGN DEBTS 

( including doubtful and 
inter-company debts) and 
loss-making overseas companies/ 
subsidiaries/branches purchased 
Write with brief details to: 

Bo • HQOS4. Financial Timas 
TO Cannon Sr. London EC4P *BY 


BUSINESS 
OPPORTUNITIES 
BUSINESS 
SERVICES 
BUSINESSES 
FOR SALE 
BUSINESSES 
WANTED 
APPEAR EVERY 
TUESDAY 

For details phone 
Penny Scott 
01-248 8000 Ext 3740 


BINGO HALLS 
WANTED 

Single/muUiple sites or town 
centre properties suitable for 
conversion 

Reply In strictest confidence to: 

Box H0068, Financial Times 
10 Cannon St, London EC4P 4BY 


CLEANING 

COMPANIES 

Small to medium sized, with 
bases and contracts in London 
or Southern England, sought for 
acquisition by large services ' 

organisation 

Please reply In confidence to: 
Boa H0067. Financial Times 
10 Cannon St. London EC4P 4BY 


Art Galleries 


BROWSE A DARBY. 19 . Cork Street. 
London, W 1 . 01-724 7984 . FINE 

BRITISH AND FRENCH painting. draw. 

Ing*- sculpture. T 870 - 1950 . 

i«T. 30, Bruton St.. W1, 

__ IMPORTANT XIX A XX 

CENTURY WORKS OF ART. 20th June. 
27th July. Mon-Fri 10-9, Sits 10-12.30. 
ICHEW CALL E MY. 43 Old Bend St . W1 
01-829 6176. YOUNG ARTISTS AT 
AGNEW. Until 20 AUBMt- Mnn.-Fn. 
9 30-530. Thun, until 6.30. 


Clubs 


f 




a 

724 

1332 


Company Ndtic&s 


NOTICE OF REDEMPTION 
EUROPEAN COAL AND STEEL COMMUNITY 
(E.C.S.C.) S US 25.000.000 8% 1577-1986 

The Commission of European Communities informs herewith the 
bearers- of bonds that a selection by kx fora principal amount nf - 
S US 3.000.000 has been made for redemption in the presence of 
a Notary Public on July 11, 1985 at Ac Luxembourg branch of die 
Socictc Generate AJsBciemc dc Banque. 

Number of bonds selected by lot: 

14 to 80 166 to 180 

86810 871 1205 to 1278 

• 1336 to 1338 1341 to M0& 

1450 to 1457 10488 m 10708 

1 270 1 to 12720 12731 to 12732 
20394 to 21733 24059 m 25000 
The following bonds drawn in 1984 have not yet been presented 
‘ for payment: ' 

2587 2590 3172 to 3173 

3184 3317 to 3318 • 3334 to 3372 . 

3382 to 3395 3452 to 3454 3504 in 3509 

4598 io 4600 5101 to S2(IU ' 5301 

Principal amount unamonised after 1st September 1985: 

S US 1.000.000,-, 

From 1st StfXember 1985 the bonds selected by lot will no longer • 
bear interest. Die bonds presented Tor reimbursement should be 
acttxnpanted by the coupons of 1st September 1986 and will be payable 
in accordance with the terms and conditions shown on the bonds. 

T HE PRINCIPAL PAYING AGENT 
SOCDETE GENERALE ALS ACIENNE DE BANQUE 
15. Avenue Emile Reuter LUXEMBOURG 


I to 3 
376 to 388 
1280 to 1302 
1410 to 1440 
12127to 12181 
16022 to 16071 


7 to 
710 to 
1307 to 
1448 

12249 to 12250 
17253 to 17259 
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INTERNATIONAL & BRITISH EDITORIAL, ADVERTISEMENT 
A CIRCULATION OFFICES 


Amsterdam EatorW M#JSxriMB^Ingl5X^ 


EVE has outlived the otritri muuk of * 

policy ot fair Play and value foe money. 
Supper from 10-3.30 am Disco and ion 

mutK'an*. glamorous nosiesaaa. evening 

floorsiiowa. 1 59 RHont St. 01 - 7 S 4 0557 . 


Holiday 

Accommodation 


GENEVA 

RESIDENCE DE FRANCE 
4 Avo de Franco - Tol: 022/31.14.79 

Beautiful first-class, air 
conditioned residential furnished 
apartments and studios 
Fully equipped Kitchen 
Daily Maid service 
Weekly and monthly arrangements 
Eacoltanl location 


Bhmlaghjwi: &fi.orZa/.Mrf AJwrtrsftg George HuS^eti Ow 

■oiw EWtorial HeiBjalleeZ-10, Presefeaus I U104, gPf * ° 9g. Wto Dlrumarca 54- 

O&M Bore. TeW* 8869 '542. Tel: 0222* ** 

and Ortalathn Rot HftSS £££22? JH““ C*m» 2, UUao. 

... — Bruxelles. Editorial 1WW81 075. 

Telec 23283. Tel: 02-512 9037. AOvtrtnbtg and New Debit Editorial 3 pwj 

Circulation Telex: 64219. Tel: 02-513 * * - — Z7Z 1 Ml 

flnenm Airet: EOtOriat EdTfkJo Sfico Pr» 7, No. 

ZIL*"*#?. CorrttrtM 456, Corire 1366^ Buenos 


210039. 


1451. 


srilar is 

BSSS- .KSaffitMLWdfcr 

janf lU yr . FtBi enal and Adiekame Room 5Q7o. &[£•»,- Ubwfar PO Boa 1® 

»ed*r BtUWHie. Redder Street, Central Hoag Sydney. Tel: C2 J0924. Juno 


ffiVSTuk ,u «” 

CaBnfifitfriuPO Box 204a Cain. Tel: 751 482. 

Copenhagen: CecotUton do Damir 

Bladdmrtbaiion. 54 RmenOorgsadde, 0K-1130 
Copenhagen. Telex: 16680. Tet: 01-134 441. 
DaMtar editorial ZS South Frederick Street Dublin 
2. Tew: 25414. Tel: 0I-60337B.^^ 

. 37 George 

.... e,C 724M - 
F™jkfarb Editorial, AthmrMne and CirudatliK 
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4. ieiex: zanio. Tel: 01-603 37B. 

EdMwfhi Editorial set AdmVtlna , 


■SRl* SSS aSfiSW J!55? 


Reiiien*'fCanden 2414^ 

a &SSi 70 jJij(SJ*Srg rB 2001". naaSi.~rgtf M" r wq.w— n Kelr« star 
relex: 0^257. Tfl^Oli^30 7545!^ 

.eedsi Ajhwragngl^niianent Hmne, The Headrow. Ad&w 

Mne-. EOarMBuado Prior 31 -33L 1200 UAan BiS™,* 1 !! 1 fi*W* al 1137 Hal tonal p 
feto« 12533. Tel: 014674 406.^ ^ 

'or Share Index and Business News Summarv , 

•receded by the appropriate area code fmim 

and Man™ K. *'*”"”** 0 *. Urevp 

Ulad^BBAieettodw^xcurraKt^^^ 




















l; >% 

• • w 

>*51 


'^ r!t ! ‘i"U 
!Vtt c % 


r -.-J- ; 

t :.r ? 


n Vi/iff 


•-. 


i?rr 

■■•,» 



r f 
'_S 
...V 


Financial Times Tuesday July 23 X9S5 

FT COMMERCIAL LAW REPORTS 


25 


Bank’s assumption of advisory role 
gives rise to negligence 


CORNISH v - 
MIDLAND BANK pic 
Court of Appeal (Lord Justice 
Kerr, Lord Justice Croon- John- 
son and Lord Justice Qidewell): 

July 17 1985 

A BANK which takes It upon 
itself to advise a customer 
before she signs a mortgage 
in its favour will be liable In 
damages If it mis-states the 
position negligently and the 
customer, relying on its 
advice, suffers loss; but the 
mortgage will not be set aside 
on the ground of undue 
influence If the customer falls 
to show that the transaction 
itself was wrongful in that the 
bank took unfair advantage of 
her.. 

The Court of Appeal so held 
when dismissing an appeal by 
Midland Bank pic from Mi- 
Justice Taylor's decision award- 
ing. Miss Penelope Ann Cornish 
£11,231 damages and interest in 
respect of its negligence. The 
bank's appeal from bis decision 
to set aside a second mortgage 
signed by Miss Cornish on the 
ground of undue influence was 
discussed. 

An appeal by Miss Cornish's 
former husband. Mr Terence 
Humes, from the judge's decision 
that the bank could recover the 
£11,231 from him was allowed. 

* . .* ★ 

LORD JUSTICE CROOM-JOHN- 
SON said that in 1975 Miss 
Cornish and her husband in- 
tended selling their house at 
252 Boumeniou di. Road, Charlton 
Marshall, and buying a farm- 
house in Dorset 
The bank arranged for the 
husband lo open a bouse loan 
account with a limit of £2,000 to 
pay for renovations at the farm, 
and to overdraw up to £200 on 
his current account 
Those loans were to be repaid 
when 252 Bournemouth Road was 
sold. The bank was to have a 
second mortgage on both proper 
ties. • 

Miss Cornish became a 
customer uf the bank. She signed 
the second mortgage cm the farm 
house on a date between March 2 
and May 3 1976. The farmhouse 
was conveyed into joint names 
on March 2 at a price of £16,000. 

On May 5 Miss Cornish left 
her husband. By then the bouse 
loan account bad been drawn on 
for over £900. 

The husband bad told Miss 
Comish that half the surplus 
proceeds from tbe sale, of 252 
Bournemouth Road would go to 
her. However, the money was 
promised to the bank under 
the second mortgage on that 
property. When the hoUse was " 


sold, m September 1876. £2.182 
(all that was left after repaying 
the first mortgage), was properly 
credited to the house loan 
account. 

By then., renovation of the 
farm had cost more than £2,000, 
and transfers had been made 
from the loan account to the 
husband’s current account and 
to a new deposit account. The 
house loan account limit bad 
been increased, and after the 
credit from ihe sale of 252 
Bournemouth Road, It was still 
in debit. 

The bank knew Miss Cornish 
had left her husband and knew 
bow to get in touch with her. 
Tbe husband divorced her in 
1978 and subsequently re- 
married. All that was known to 
the bank. 

From 1978 onwards the over- 
draft on the husband's credit 
account increased sharply, and 
by November 1979 it was over 
£9,000. The borrowing on the 
house loan account had increased 
to over £6,000. The husband had 
given the bank manager exag- 
gerated accounts of the amounts 
spent on the farm, and there had 
been transactions involving his 
second wife's money. 

In November. 1979, the farm 
was sold for £27,000. After pay- 
ing off the first and second mort- 
gages, and meeting expenses, the 
balance left was only £748. 

Miss Comish bad agreed to 
release her husband from her 
claims for £2,000. She accepted 
£748 because that was all the 
money he had. She consulted 
solicitors to see what redress she 
might have from the bank. 

On April 18, 1984. Mr Justice 
Taylor awarded Miss Cornish 
£7,034 plus interest against the 
bank as damages for negligence 
— a total of £11.231. He set aside 
the second mortgage signed by 
her on the ground that it bad 
been obtained by undue in- 
fluence. Also, he held that the 
bank was entitled to recover the 
£11.231 from the husband as 
third party. 

The bank and the husband 
appealed against the Judgments. 

When Miss Cornish signed the 
second mortgage on the farm she 
saw a bank clerk, deputed to 
deal with her by the manager. 

The effect of her evidence, 
which was accepted by the 
judge, was that she understood 
she was signing some sort of 
security or guarantee against the 
loan, to a maximum of £2,000, for 
the cost of improving the farm. 

The clerk’s evidence, which 
was. also accepted, was that in 
accordance with his usual prac- 
tice he would have told her it 
was a second mortgage on the 
farmhouse, that it was almost 
identical to a building society 
mortgage,' and that it Secured all 


borrowings in the name of the 
husband. 

" All borrowings " was ambigu- 
ous. It might mean all borrow- 
ings up to the £2,000 limit, or all 
borrowings above that limit Tbe 
Clerk did not make it clear that 
the document secured such lend- 
ing as might be agreed between 
the manager and the husband for 
any purpose. 

Mr Evans, for tbe bank, sub- 
mitted that in the ordinary 
course of its business a bank 
was under no duty to explain to 
a guarantor the effect of a legal 
mortgage or guarantee. 

"Whatever duty was owed by 
a bank to a customer depended 
on the facts, and the bank con- 
ceded that as the clerk had 
taken it on himself to give an 
explanation, he was under a duly 
not to mis-state the position 
negligently (see Hedley Byrne 
[1904] AC 465). 

It was apparent to the clerk 
that Miss Cornish was confused 
and was relying on him to give 
an explanation. He mis-stated 
the position in two respects. 

First he said the second mort- 
gage was like a building society 
mortgage. 

What he bad in mind was that 
the house might be sold if the 
loan was not repaid. But other- 
wise it was not like one, because 
such a mortgage contained no 
provisions for increasing the 
borrowing. 

Secondly, he failed to convey 
to Miss Cornish that the mort- 
gage did cover further borrow- 
ings in the future. 

Mr Justice Taylor held that 
the advice was negligently given 
and that Miss Cornish relied on 
it. The clerk did not know of 
the £2,000 limit, but the manager 
who had deputed his task to him 
did. Their combined knowledge 
was tbe knowledge of the bank. 

Tbe judge found that if Miss 
Comish had known what the 
document really meant *fhe 
would sot have signed. 

He was right in concluding 
that the bank, having assumed 
tbe duty to give her proper 
advice, was negligent in the way 
it discharged that duty. 

He also held that the clerk 
ought to have advised Miss Cor- 
nish to seek independent advice, 
because the bank was presumed 
to owe hex a fiduciary duty. 

In doing so, the judge adopted 
the approach made by the Court 
of Appeal in National West- 
minster Bonk v Morgan f 1983 ] 

3 All ER 85. 

There the court said that the 
party relying on the other’s 
guidance did not have to show 
that the resulting transaction 
was manifestly disadvantageous 
to him self before he could in- 
voke the presumption of undue 
influence. 

Between the trial before -Mr 


Justice Taylor and the bearing 
of Lhe present appeal, the judg- 
ment in National Westminster 
wag reversed in the House nf 
Lords <[ 1985 J 2 WLR 588). 

Lord Sc arm an stated that to 
raise the presumption of undue 
influence it was necessary to 
show that the transaction had 
itself been wrongful in that it 
amounted to one in which an 
unfair advantage bad been taken 
of another person. 

Faced with that fresh auth- 
ority, Mr Griggs, for Miss Cor- 
nish, properly conceded that the 
judge's decision on undue in- 
fluence could not stand. Tbe 
only relationship between her 
and tbe bank was that of banker 
and customer. No unfair advan- 
tage was taken of her. and the 
transaction of taking a second 
mortgage on the farmhouse was 
not disadvantageous to her. 

That part of the appeal which 
submined that the mortgage 
should not be set aside must be 
allowed. 

There remained tbe appeal by 
the husband in the third party 
proceedings. 

Those were brought by the 
bank on tbe ground that by 
November 22 1979 he had 

borrowed £16.877 and that if the 
bank was not entitled under the 
second mortgage to use Miss 
Cornish's half of the farmhouse 
money in discharge of Ihe 
husband's debts, the husband 
stiH owed that sum to tbe bank 

The bank, which had success- 
fully appealed against the 
setting aside of the second mort- 
gage, now found itself entitled 
to use the proceeds of sale of 
tbe farmhouse in satisfaction of 
the husband's debt. That was 
what it did. 

The money which the bank 
owed to Miss Cornish was 
damages for negligence. No 
question of contribution by the 
husband arose. He was not party 
to that negligence. 

The bank's claim for reim- 
bursement was made solely on 
tbe basis on the husband's 
original debt He repaid it out 
of the farmhouse money. 

The bank's appeal against Miss 
Cornish should be dismissed, and 
tbe husband's appeal against the 
bank allowed. 

Lord Justice Kerr and Lord 
Justice Glidewell gave concur- 
ring judgments. 

For Miss Cornish: Jeremy 
Griggs (M. W. Bailey and Co- 
Blandford Forum). 

For the bank; Roger Evans 
(G. A. Mooring, Aldridge and 
Brownlee, Bournemouth). 

The husband appeared m 
person. 

By Rachel Davies 

Barrister 
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ACROSS 

1 It is in the paper, first thing 

<7. 7) 

10 Helped to provide seat for 
one standing (5) 

11 Entertaining spot for the 
driver after dark? . . . (5-4) 

12 . . . after daylight it is 
.blatant overcharging (7) 

13 Rough terrain, sort seen 
around Newmarket (7) 

14 Dustman’s daughter appear- 
ing at Covent Garden? (5) 

16 Being necessary to score, it 
makes bobtail go off course- 
(9) 

19 A French well can be harm- 
ful (9) 

20 Hospital in pleasant nook 
(S) 

22 What ode is composed for 
girl with flaxen hair? (34) 

25 First service air? (7)' 

27 A wooded , area cut short 
needs help, as mentioned 
earlier (9> 

28 End of God turns me on 
(5) 

29 Like some late-maturing 
stock? 15-9) 

DOWN 

2 Found to be less habit- 
forming (9)- 

3 Parry in city of SW Kansas? 
(5> 

4 A non-tsngy variety of farm- 
butter (5-J) 

5 Language of thieves in old 
ship, sort of square (5) 

6 Bird takes share of labora- 

- tory analysis (9) 


7 Piece of double-stopping? 
( 5 ) 

8 Amber changes before 
green light — it stops traffic 
(7) 

9 Disinclined to be in Havers- 
edge (6) 

15 Reduction in a bargain 
area? (9) 

17 Laurel-tree taking the light? 
It is a feature of the house 
(3d) 

18 Ketch, the fellow at bade 
of the rope? (9) 

19 Easton express for the 
puritan, perhaps (7) 

21 Navigational instrument 
■with top broken off, is still 
going (6) 

23 Criminal grown badly (5) 

24 Slower delivery of Somerset, 
for example (5> 

26 Kind of rose discovered in 
royal house (5) 

Solution to Puzzle No. 5,775 



INVEST IN 50,000 BETTER TOMORROWS! J 

50,000 pftopta in ilia United Kingdom suffor from piogwwlvaly paralysing 
MULTIPLE SCLEROSIS — tfta cau«« and cure at which bk Mill unknown 
— HELP US BRING THEM RELIEF AND HOPE. 

We fiood your donation to enable ua to continue our wort for th* CARE 
and WELFARE OF MULTIPLE SCLEROSIS autleroM and to continue our 
commitment to End the cause and cure ol MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

Please help— Send a donation today to: 

Room FI 1 

The Multiple Sclerosis Society of GJB. and NJ. ■ 

2S6 Monster Road J 

Fu lham, London SW6 6BE ir 



The Diary 
of a Somebody. 


If you're somebody in business, 
you'll need die Financial Times 
Diary on your desk in 1986. 

Tbu'H find i Ife much more 
lhan a diary life a complete 
Business Directory for Ihe busy 
executive. 

Whether you're planning 
business trips at home or 
abroad, voull quickly find the 
essential information you want 
—concisely and dearly laid out 
Vital details such as how- to get 
there; where to stay — even what 
'to take with you. 

In addition, a matching 
range of FT Desk and Rx£et 
Address Books, ftviri Diaries 
and Wallets, complete an 
elegant and practical set _ 

For man? information on the 


Financial Tunes nary Range, 
contact John Ashley Diary Sales 
Manager, on 01-623 1213. 

And make that your earliest 
New Year's resolution. 

Or write to: Diary Deportment, 
FT Business Information Ltd., 
FREEPOST, LondonEC4B 4DTL 
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BASE LENDING RATES 

AB.N. Bank 12 % U Hill Samuel §12 % 

Allied Dunbar & Co ... 12 % C. Hoare Be Co 12 % 

Allied Irish Bank 12 % Hongkong & Shanghai 12 % 

American Express Bfc. 12 % Johnson Matthey Bkrs. 12 1% 

Henry Ansbacher 12 % Knowsley & Co. Ltd. ... 124% 

Amro Bank 12 % Lloyds Bank 12 % 

Associates Cap. Corp-... 13 % Edward Manson & Co. 13}% 

Banco de Bilbao 12 % Meghraj & Sons Ltd... 12 % 

Bank Hapoalim 12 % Midland Bank 12 % 

BCCI 12 % ■ Morgan Grenfell 12 % 

Bank of Ireland 12 % Mount-Credit Corp- Ltd 12 % 

Bank of Cyprus 12 % National Bk-of Kuwait 12 % 

Bank of India 12 % National Girobank ... 12 % 

Bank of Scotland 12 % National Westminster 12 % 

Banque Beige Ltd. ... 12 % Northern Bank Ltd. ... 12 % 

Barclays Bank 12 % Norwich Gen. Trust ... 12 % 

Beneficial Trust Lid.... 13}% People's Trust 13 % 

Brit Bank of Mid. East 12 % PK Flnans Inti. (UK) 13 % 

I Brown Shipley 12 % Provincial Trust Ltd.... 13 % 

CL Bank Nederland ... 12 % R- Raphael A Sons ... 12 % 

Canada Permanent ... 12 % Roxburghe Guarantee 13 % 

Cayzer Ltd. 12 % Royal Bank of Scotland 12 % 

Cedar Holdings 13 % Royal Trust Co. Canada 12 % 

I Charterhouse JapheL . . 12 % ■ J. Henry Schroder Wagg 12 % 

Chouiartons** Standard Chartered ...J(12 % 

Citibank NA 12 % TCB 12 % 

Citibank Savings 1123% Trustee Savings Bank 12 % 

City Merchants Bank 12 % United Bank of Kuwait 12 % 

Clydesdale Bank 12 % United Mi 2 rahi Bank 12 % 

C. E. Coates & Co. Ltd. 12}% Westpac Banking Corp. 12 % 
Comm. Bk. N. East ... 12 % Whiteaway Laidlaw ... 12}% 
Consolidated Credits... 12}% Williams &- Glyn's ... 12 % 

Co-operative Bank *12 % Yorkshire Bank 12 % 

The Cyprus Popular Bk 13 % M Mam tor. ol the Accepting Houses 

Duncan Lawrle 12 % Commituw. 

E. T. Trust 13 % • 7-dsy deposits 8.75”i. 1 month 

Exeter Trust Ltd- 12}% 9 5'.; Top Tier— E2.500+ at 3 

First Nat. Fin. Corp... 13}% monthly notice 12*4 Ar call when 
First Nat. Secs. Ltd. ... 13*% C10.000+ remains deposited. 

I Robert Fleming & Co. 12 "% * <»■*»*«■ ci.ooo and over 

Robert Fraser & Pins. 13 % .. Bro ” - _ __ ,... 

Grindlays Bank U2 % 11 3 ' a *>* dBpoaiM ower 10 *’- 

I Guinness Mahon 12 % * Manage bas0 ra „. 

I Hambros Bank 12 % "See Provincial Trust Ltd. 

Heritable & Gen. Trust 12 % s Demand deposits bvl. 


FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 
UNIT TRUSTS 

Abbey Unit Tst Hqn (a) 

B0, H a h P b w Ntf. to nr w* 0MS 717373 
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Bmn Shipley A Co. Ltd. (4 (b) 

9-17 Perryman* Haywards H* 0*4406244 
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ate. tea *ov +oji «» 

B.T. Unit Mongers Ltd. 

8th Flow. 8 Oerondwe S*. Lotah*, CCZM 4VJ. 01-885 
2575. Downs. 01426 9431. 
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Lloyds BK. (hdt Tit. Mngrs. Ltd. (a) 
Brwuft Dor . tonwhim W o wirau . W Si WPS 


JUtken Hone 

30, CBy Road, EC1V 2AV. 
(MVTHM 
Prattle Fd. 



AIM Orator Unft Treat* PLC (aXs) 
lifted DBMW HBOC, Hutton. Bmwocq, ton 

Bream*. 02771 ZL1459 ft Z29123 
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I re .My 16 !j«4 
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SteAreCo’ttel* _.a25 7 
UccunlMk)Ji4rl9 8663 


CS Fond B wwb l i l te d 

125 H MB Hoton. London WC1V4PY 01-24211*6 

CSJMBaFoM _** Mjj -Oil 

CS Pentane IM.F4. Stj nil I 39* 

Canada Lift Unit That Mag rs. Ltd. 
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0*i*t*m*4_. III 82 12*9 -C7 kfl 
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Cum Fate Hfwageis Ltd. Iz) 

L Otynufc Way. Weaewy. KA9QMB. 01-902 8876 
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Capet ( tem ) Mogt Ltd. 
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UK im. Co. tec- Tn» _Sst 

Bovatt Claire) IMt M*pL Ltd. 
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_ 01-SSfl IK94 
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UMteMCNa 
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E M WBlBraw JWrtft.. 1472 

EmtPacJWy J8 . _«.7 
Ejhiboi SnCer* Jetj IB *93* 

Srenrffie Uait Tit Mnant Ltd 

8LMUBP.EC3BDT. 014211212 

.1*66 48.71 I 22 3 


UonTi UfB that Tst Mages, Ltd. 

2> St Mary Are. LC3A8BP. 01-9200311 

' -0 7* 711 

-BN 711 
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Anthony Wider UnB Tit Mb ret Ltd. 

19, wuepate St. Dntan tl 7HP. 01-3771010 

itaeter Btaf Ft lee. fl»0 63 4j I 1«0 
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Charities Official Invest TuatU 

77 Uwton Wal, EC2N 1DB. 01-58818X5 
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Gresham Unit Trust Managtrs 
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GonfederatiM Funds MgL Lid. (a) 

50, Cfcaecriy Lane, WC2A INC. 01J420Z82 

b mf nd JUflO ITOjt . I 3J0 
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Archway IMt Tit. Mbs. Ltd^aXc) 

31 Sera Stmt, LeodDB. EC2M W- 01-3777521 
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Crews Unit Trust Services Ltd. 
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12ftFmreryStEC2AlLT 014266050 
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Hambras Bank Unit Trust Managers Ltd. (g) 
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MGM Unit Managers Ltd. 

MGU House. Hrenr fid. Wdrtkbg. 01423 8211 
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BaBDe Gifted A Co. Ltd. 
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Unit Tst Mqn Ltd 
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EFM Unit Trust M ana ger * 
< Meta Be Crete*™. LdMnrgh. 
EFM Anertaai FaedUr J602 
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MLA Unit Trust Management Ltd 

OWt6«a5(,SWlA9JG- 01-2220311 

MLA Ora Tu [713 257dl ! 291 
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ManaUfe Management Ltd. 

St CeorgCt Way, Sterenree- 
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Mayflower Minagimfnt Co. Ltd. 

14-1B. Cre—ara St LC2V 7AU- 014068099 
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EwdMMe Units AMnMsttrtoa Ltd 
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FAC Unit Management 
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COMMODITIES AND AGRICULTURE 


Indonesia 
aims to 


boost palm 
oil exports 


Brazil and Argentina 
in $150m wheat deal 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


By John Buckley 

INDONESIA IS expected to 
take an aggressive role in 
world palm oil export markets 
over the next few months as 
local supplies are freed by a 
switch in domestic consumption 
back to coconut oil. 

Earlier this month a five per 
cent export duty was scrapped 
in an attempt to stir more inter- 
national business. After a suc- 
cession of price cuts Indonesia 
has already won 18,000 tonnes, 
worth of Pakistani orders which 
most observers bad expected to 
so to Malaysia, the world's 
largest exporter. 

Sales are also .believed to 
have been made to Saudi 
Arabia. 

Indonesia has indicated it can 
offer 15/20.000 tonnes a month 
of palm oil. oleins and stearins 
having invested heavily in a 
number of ultra modern refin- 
ing and fractionation plants. 
Some dealers believe exports 
will now reach 100,000 tons by 
December, putting the Malay- 
sians under intense competition 
at a time when their output is 
heading towards its annual 
peak. 

India normally takes about 
50,000 tons of Malaysian oil a 
month but has been slow to 
purchase during July in the 
hope that prices will fall fur- 
ther. In the past month refined 
palm oil has dropped by §16 to 
570 per ton on origin fob mar- 
kets reflecting the slow export 
trade and initial reports of a 
steep rise in Malaysia's July 
palm oil production. 

Indonesia was once the second 
largest source of coconut oil 
after the Philippines. Exports 
were halted after a series of 
crop failures and a steep rise in 
domestic demand for cooking 
oils. Despite a strong and 
successful marketing campaign 
to establish palm as the pre- 
ferred consumer choice the ; 
tradition to cook in the coconut 
oil appears to be making a come- ; 
back 

For these reasons some 
traders believe the resurrection 
of Indonesian vegetable oil 
exports will be more than a flash 
in the pan. 


BRAZILIAN AND Argentinian 
officials signed a S150m wheat 
purchase agreement over the 
weekend, wrapping up a large 
part of Brazil's import needs 
for this year. 

Under the agreement, con- 
cluded in Brasilia, Argentina 
will supply 1,375.000 tonnes of 
wheat for delivery between 
October and next July, at prices 
to be fixed nearer the shipment 
date. 

The wheat deal and a parallel 
agreement for the purchase of 
crude oil and petroleum 
derivatives from Argentina 
signed last week in Buenos 
Aires, are expected virtually to 
eliminate Argentina’s 5200- 
300m outstanding trade debt 
with Brazil. 

Brazil's wheat imports this 
year have, meanwhile, been 
reduced by declining consump- 
tion to an expected 4.4m-4.5m 
tonnes, according to CTRIN. the 
Wheat Purchasing Board. Dom- 
estic consumption is estimated 
at 5.8m-5.9m tonnes, down from 
an earlier figure of 6.4m tonnes. 


An expected excellent crop 
in 1985. estimated at 2.4m 
tonnes, will reduce further the 
country's import requirements 
in 1986. These are now forecast 
at 4 Jim tonnes. 

Sr Nilo Fenstenseifer, head 
of CTRIN. said on Friday that 
wheat plantings this year were 
22.8 per cent up on the last 
harvest which produced 1.94m 
tonnes. 

Before this latest agreement. 
Brazil had bought the following 
quantities of wheat for ship- 
ments between January and 
November: 1.6m tonnes from 
the U.S., 660,000 tonnes from 
Argentina. 450,000 tonnes from 
Canada, and 100,000 tonnes 
from France. 

The major unknown factor in 
Brazilian wheat consumption is 
the extent to which the Sarney 
government will come under 
renewed pressure from the 
International Monetary Fund 
and the World Bank to elim- 
inate the retail price subsidy 
for wheat, currently running at 
45 per cent. 


Aluminium 
production 
remains at 
high level 


Another step on the road to chaos 


Gold still out of favour 


By Our Coramodicies Staff 

ALUMINIUM PRODUCTION in 
the non-Comznunist world still 
appears to be staying stub- 
bornly high despite cuts in out- 
put announced by North 
American producers. 

Average daily output was un- 
changed last month from its 
May level of 32,800 tonnes, 
although it was still below pro- 
duction in June 1984 of 34.700 
tonnes, the International Pri- 
mary Aluminium Institute re- 
ported yesterday. 

The figures had little impact 
on the London Metal Exchange, 
where cash aluminium was 
quoted at £726.50 per tonne at 
the unofficial close, down £8.50 
on the day. Dealers said ihe 
market is still looking for 
larger production cuts than 
have already been announced. 

ifeanwhile. LME warehouse 
copper stocks rose 8.400 tonnes 
lar-t wek, according to figures 
released yesterday. Although a 
larger rise than expected, 
which might normally be ex- 
pected to cause a fall in prices, 
copper values were marked up 
on the day. 


BY KENNETH MARSTON. MINING CORRESPONDENT 


T H E HEIGHTENED political 
tension in South Africa and 
currency uncertainties in 
Europe, underlined by the 
weekend devaluation of the 
Italian lire left the gold 
market unmoved yesterday. In 
quiet trading the bulbon price 
eased 50 cents to 5318.25 per oz. 

On the other hand, prices of 
South African gold shares were 
marked down sharply — the 
Financial Times Gold Mines 
index fell 19.7 to 385.2, its 
lowest since November, 1982 — 
on fears that African unrest 
could affect the mines; they 
have not yet resolved the 
dispute over the black workers' 
wage claim. 

Last year South Africa 
produced 6S3.3 tonnes of gold 
out of a non-communist world 
total of 1,148.7 tonnes. The 
second largest producer of gold 
is the Soviet bloc which sold 
an estimated 205 tonnes to the 
West last year. 


Traditionally gold also 
responds to movements in 
currencies, particularly the U.S. 
dollar. But the recent fall in 
the value of the dollar has 
failed to produce the normally 
expected corresponding rise in 
the dollar price of bullion. A 
brief flurry last week, caused 
by fears about President 
Reagan's health did lift the 
price to S326.50, however. 

Although pressure on world 
oil prices tends to act as a 
dampener to those of gold, the 
current lade of interest in the 
bullion market may be more 
dosely linked to the counter 
attractions of alternative invest- 
ment, Rather than turning to 
gold as a hedge against cur- 
rency uncertainties, money has 
been moving into the more 
favoured currencies. 

It has had a good run in the 
U.S. dollar and is now moving 
into other areas, notably 
sterling and Deutchesmarks. 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week ending 
July 19) 

(tonnes) 


I HAVE to confess that I have 
an ambivalent attitude to the 
solution imposed on the Council 
of Ministers by the EEC Com- 
mission to settle llie cereal 
crisis. As a commentator on 
these affairs for more than 20 
years I see it as no more than 
one further step towards inevit- 
able chaos when community 
overproduction of almost every- 
thing brings the whole of the 
Common Agricultural Policy 
(CAP) to bankruptcy, both fiscal 
and intellectual. The only ques- 
tion left is when this will 
happen. 

There seems to be no limit to 
the Council of Ministers' deter- 
mination to reject any effec- 
tive move to restrict output of 
grain, or anything else, to 
economic demand. Even after 
the imposition of milk quotas 
last year there is still a surplus 
of 12 per cent of output 
languishing in intervention 
stores and the milk regime is 
still costing some £150 per com- 
munity cow. 

The trouble is that the evolu- 
tion of agricultural policy is at 
the mercy of the electoral 
strategics of a number of 
national politicians. It is there- 
fore left to the voters to decide 
that the concept of a common 
price policy for farming affect- 
ing tlie very varied social, 
economic and climatic condi- 
tions of the 10 . soon to be 12 , 
member states, can no longer be 
supported at any price. 

However, until the day that 
sanity returns to the agricul- 


tural scene it is up to me to 
make the host of things as they 
are. And they have not been 
too bad for those of us farming 
land purchased at low prices, 
who have not been templed to 
expand too far at current 
inflated price levels and who 


raises tbese standards 1 will be 
prepared for them. 

Even if I grew more of the 
milling wheats available than I 
do now, I would not benefit as 
ihe new breadmaking wheat 
standard envisages among other 
things an 11' pc.- cent protein 


Farmer's viewpoint: John Cherrington explains 
why he is not impressed by the latest EEC bid to 
control grain surpluses 


arc not over-borrowed at present 
nonsensical interest rates. There 
is no doubt that specialist gram 
growers have done best out of 
the CAP and this is borne out 
by recently published statistics 
leaked from a Community study. 

The 1.8 per cent cut in the 
intervention price, which really 
governs that on the local 
market, has been mostly 
nullified by the reduction in the 
period for payment which Is 
now from 90 to 120 days instead 
of 120 to 140 days. Some two- 
thirds of my harvest last year 
went to intervention stores and 
this year I am taking the 
greatest care that my drying 
and processing plant will make 
all my grain of intervention 
quality. I am pleasantly sur- 
prised that the standards have 
not been tightened up as had 
been mooted, but in case a 
jsudden and arbitrary change 


content, which is very hard to 
achieve in the UK except for 
the low yielding spring wheats. 
I will suck to the types of wheat 
which suit the British climate. 
The heavy yielding varieties 
which produce Rood feed grain. 
The trouble is that to compete 
on the present world market 
would require a much larger 
export subsidy than the Com- 
mission has so far granted, 
which is why there are still 
3 Jm tonnes in British store. In 
today's exchange rates it would 
probably require a subsidy of 
£40 a tonne to compete with 
U.S.. Australian and other feed 
grains. 

I am not over concerned by 
the prospect of a slow strangu- 
lation by price restraint, say 
5 per cent a year. This seems 
to be the favourite of Mr 
Jopiing and the UK Traditional 
Fanners Union, neither of 


whom can be very sertou* about 
reducing output. It will, have 
two effects. I will try to dor 
hetter to overcome the a pet-.. 
cent. I will try to raise output 
by 10 per cent. - I shall not . 
succeed of course but the 
tendency will be to accelerate 
the upward trend in production.' 
which is already running at 
about 5 per cent a year. 

Itosalb drhsoate me t— 

I will not try to reduce t be 
direct Inputs, seed. fertOieer ‘ 
and neewsary spreyK The**-- 
variable costs are often rat 
significant than the overall., 
fixed costs of land, buildings. 
permanent labour and 
machinery. Those with .mgn 
rents can arbitrate for reduc- 
tions. and undoubtedly will if - 
things get tough, those wnh a* 
heavy indebtedness might have 
a harder task. . ' 

Most farmers have tafcw 
advantage of the high Initial . 
allowances available during the 
prosperous periods and should 
not need to Invest in more 
machinery or Used equipment. 

It should all be wrttvn off by 
now. There is certainly scop® 
for cutting the high cost of per- • 
manent labour by employing 
contractors for much of arable " 
farming. There seem to be. 
plenty about competing for my 
business. .... 

In short I am not too worried 


As long as the agricultural 
Ministers are more frightened 
of their farmer constituents 
than they are of their finance 
ministers the CAP will endure 
without reform. 


Aluminium 

Copper 

Lead 

Nickel 

Tin 

Zinc 


+38,750 to 129.415 
+ 8,400 ro 123.525 
—25 to 35,150 
+948 to 6.672 
+895 to >24,150 
—725 to 33,350 
(ounces) . 
+ 662,000 to 50.924,000 i 


Cocoa talks fail to revive pact hopes 


• GOOD DEMAND was 
reported at yesterday's weekly 
London tea auction thougn 
prices were generally un- 
changed to a little lower 
compared with last week's sale. 

Quality grade tea was again 
unquoted and medium grade 
was unchanged at lS5p a kilo. 
Low medium grade fell 4p to 
I03p a kilo. 

There were 35,116 packages 
on offer at the sale including 
6,156 in the offshore section. 


TWO WEEKS of International 
Cocoa Organisation flCCO) 
talks which ended in London 
on Friday failed to provide any 
rays of hope that a new Inter- 
national Cocoa Agreement will 
emerge from another round of 
negotiations in Geneva next 
February, delegates said. 

The decision to make a 
fourth, and presumably final, 
attempt at negotiating a more 
effective accord was taken after 
the ICCO Council had agreed 
to extend the present one for a 
further 12 months to end- 
September. 1986. 

The current agreement pro- 
vides for annual review of its 


price stabilisation range of 106 
to 146 cents per pound, against 
current prices of some 100 cents, 
and the amount of levy pay- 
ments for financing support buy- 
ing by its buffer stock. 

The Soviet Union pressed 
hard for suspension of levies 
and for consideration of a cut 
of the price range in view of the 
dollar's appreciation but failed 
to stir any producer response. 

The producers argued that 
since buffer stock purchases 
have been suspended since 1982 
any such revision could only be 
seen as an attempt to pre-empt 
negotiations of a lower range 
under a future pact, the 


delegates said. 

Members of the Soviet Union 
delegation were dearly dis- 
appointed at- what they saw 
as a refusal by the Council to 
try to prepare a better basis 
for negotiating a workable pact 
by making at least a symbolic 
price range cut. the delegates 
said. 

Rumours that they were 
about to take any extreme 
action proved unfounded 
although they did abstain from 
the council's decision to extend 
the j>acr. they added. 

We were taking a tough line 
in order to create a softer line 
on everybody's side in Geneva,” 


Soviet delegates told journalists 
afterwards. 

Asked whether the inability 
of the council to agree on a 
price ~ range revision indicated 
the need for greater automatic- 
ness in a future pact, the Soviets 
said they held in very high 
esteem the International Natural 
Rubber Agreement. 

They referred to its falHwck 
mechanisms in the absence of 
council decisions and to Its dis- 
cretionary zones within vrhteft 
the buffer stock manager can 
choose whether to buy or sell, 
to support prices. 


Reuter 


LONDON MARKETS 


U.S. MARKETS 


SUGAR PRICES moved up 
strongly on the London 
futures market yesterday 
afternoon with nearby values 
gaining $6 to $10 a tonne. 
Dealers attributed the rise 
chiefly to talk of possible 
drought in the Caribbean, 
particularly the Dominican 
Republic. Another upward 
Influence was a report that 
Cuba bad recently sold 
Brazilian sugar to the Soviet 
Union. 

The other soft commodity 
markets were very quiet. 
Cocoa futures moved in a very 
narrow range before ending 
mostly lower. The September 
position finished the day 
£4.50 down at £1.673 a tonne. 

The coffee market was 
slightly more active but values 
closed around the middle of 
the day's trading range. The 
September position reached a 
high of £1,610 and a low of 
£L573 a tonne before ending 
the day £3.50 lower on balance 
at £1,591.50 a tonne. 

LME prices supplied by 
Amalgamated Metal Trading 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated. 


July 22 + or Month 
1985 — ago 


ro&P ± or 


INDICES 

FINANCIAL TIMES 


Aluminium . 

Free Mkt 

Copper 

Cash h Grade... 

5 mths_ 

Gold tray oz 

Lead Cosh 

6 mths 

Nickel 

Free Mkt ... 

Palladium oz.— 
Platinum oz — 
Quicksilver! ..... 
Silver troy oz ... 

4 mths 

Tin cash ...... 

3 mths — 


£1100 ! £1100 

,81040.70 .-10 flOSiOSS 


Coconut (Phil) ,S6l0z —22.5 -0575 

Palm Malayan ,S48&u .—5 5555 


£1076.8+7 £1108.5 
£10BO5' + 7.5 £1122 £6 
M18.25I-0.5 ;»31S 
£286.5 —4 £508.25 

£294.5 : + 1.75 £30.425 


SEEDS 

Copra Phil >”3<J5z “'“£355 

Soyabean tU.SJ M 28.5w ...... .. 8235.2 

CRAINS *■ 


July 1» July 18 M'Ut ago Year ago 
266.34 267 .5 8 I 280.99 ; 300.48 
(Base: Juty 1 1852 - W0) 


■230 -SfiOc i 
1894.25 1 

: 3269.761 

Ii285,296i 
' 439.40 p, 
IWl.fiBp, 

' 'Ol r 70 


Tungsten 

Wolfram 22 04lb 
Zinc...—... — 

3 mths 

Producers . 


'£9178 
£9166.5 
{ >67.49 
! 160:64 
JJ6G4 
£637.6 , 
! ;820 


1-2 260 2800 
+ 0.75 098.50 
-1.B8 267.60 

j 0286 '296 

+ 2.BS 474. 85 p 
+ 3.65 488. BOp 
+25.6;£97B5 
+36 £9602.5 

>073.74 

-1656,60 

+ 15 (£671.5 
*-l2.76kS68.75 


Barley Fut. Nov. £101.35,-0.55 £97.00 

Maize ;£141.0ft*' £146.50 

Wheat Fut Nov. '£101.30 -0.45 £98.05 
No. 9 Hard Wint.i Z : 


OTHERS 

Cocoa Ft Sept. [£1673 ' —4.5 -£1696.5 
Coffee Ft. Sept. |£1591.5 —3.5 £2004.5 
Cotton A Index 60.55e -0.55162.75c 
Gas Oil Sept. 8218 : + 0.5 8213.75 

Rubber (kiloj '64p —0.5 66p 

Sugar irawi iS94zw +3 385 

Woottops 64a '438pkilQ i >157pk)H) 

t Unquoted. u Aug. x Aug-Sept. 
w Sept, z July- Aug. t Per 75 lb flask, 
c Cents per pound. 


REUTERS 

July 23 July 19 M-th~~ago~ Year ago 
1684.3 1673.8: 17B1.9 1694.2' 

(Bass: September 18 1331 - 100) 

DOW JONES 


The crude market was very quiet, 
but limited, firm buying interest lilted 
Brent prizes. Nyire* opened 3c down 
lor August VVTI but traded 14c up at 
1 orrt EST. Of the petroleum products 
gasoil and heavy ijtl ware Quiet, 
awaiting direction from the Opec 
meeting Prompt gas oil continued ' 
to firm on inland demand— Petroleum, 
to firm on inland demand— Petroleum 
Argus. London. 


SPOT PRICES 


Dow i July ' July Month! Year 
Jones 19 16 ago { ago 

Spot 115.77116.50 — [131.02 

Fut. 116.62 117.06 -127.76 

(Base: December 81 1974'— 100) 


'Ctv ng 2 

La test »+ o< — 

CRUDE OIL-FOB ;5 per barrel.— .Vn«. 

Arab Ugh t 37.10 27.10 — 

Arab Heavy. 2«30 25.00 — 

Dubai 25.50-25.65 i — 

Brent Blend- — 2635 25.70 +0.10 

W.T4- 1 lpm est_- 2 7.15-27.55 tO.IO 
Forced os iNwerlaj . 26.05-26.73' — 

Urals, icif NMEJ 25.6025.95*. — 


4 Unquoted. 


GRAINS 


opening gains of riO-29. reports DBt_ 
Prices fell as sterling recovered and 
mixed selling in thin conditions 
prompted losses of £ 19-22 from the 
previous close. Commission house 
trade buying donna a quite afternoon 
kept value steady. 


High grade: Unofficial + or , Hlghf'low 
eloseip.ni). — lor day 
£ per tonne 


The msrksts opened unchanged end 
drilled back on selling pressure m 
fairly featureless trading. re parts 
Mmrpace. 


PRODUCTS— North West Europe 
Prompt delivery of »6 per tonne) 
Premium gasoline. - 285-287 ■ — 

Gas Oil 222-223 +1 

Heavy fuel oil 129 131- — 

Naphtha--. — ..... 263-266 , —1 

•July 

Petrol sura Argus estimates 


T«^v.+_or; 


ALUMINIUM 


Cash 9180 5 ,+22.6 - 

3 months 9185-90 i + 47.5 I — 


{Unofficial + or -Hlgfrlow 
|close(p.m.l — 

£ per tonne « 


Official closing (am): Cash 9162-5 
(3150-5). three months 9165-70 (9115- 
20). settlement 9165 (9155). 


(Yesterd’ys! + c r Yeeterdys + or 


— i close ! — 


Cash . 728 7 -8.5 724 

3 months I 74S-.&-9.5 - 7.2 5 760 0*0 


Official closing (am): Cash 723-4 
(725.5-6.5), three months 746.5-7 (746.5- 
7). settlement 724 (726 5). Final Kerb 
close. 748.5-9. 

Turnover 12.900 tonnes. 


Cash ; 9176-80 +15.5 8IB6«91G0 

3 months I 91GE-7 .+16,0' 9170t9160 


Sept-I 97.95 I— O.M 97.90 1—0.25 

Nov—. 101.30 — 0.45 101.36 1-0.55 

Jan... 106.10 '■ — 0.45 iofi.15 — 0.«0 

Mar.. I 108.60 ;-0.«; 108.40 -0.45 

May—! 111.96 -O^di 111,30 -0.45 


Ju'y 1550-1556 -5.5 iI560-15M 

Se 5 ;15B1 ■ 1502 -3.5 11610 1573 

Nov. — : 1628-1638' -3.5 <1644 IMS 

Jan 16711675. -4.5 >1690-1658 

Mar-h— .. J171017I2 -3.5 >1721 lfi9< 

Mar 1749-1751 +14.0 1754 -1740 ! 

Jul' 11780-1784 + 22.0 :1775-lTaO | 


GAS OIL FUTURES 


Yest'day*# + or Business 
■ Close : — Done 


8 US. 
per tonne . 


GOLD AND SILVER were 
firm In reaction to a steadier 
tone in currencies and energy 
along with continuing con- 
cern aver tension in South 
Africa, reports Hefnold Com- 
modities. Copper was 
generally weak In reaction to 
a larger than expected build- 
up in LME stocks. Sugar 
traded sharply higher in 
response to reports of larger 
use of sugar cane for alcohol 
production in Brazil along 
with the deferral of some 
shipments. Cocoa steadied on 
a lack of news. Coffee 
remained weak on the releas- 
ing of additional coffee for 
third quarter shipment by 
BraziL Cotton firmed on good 
mill pricing as vaJoes con- 
tinued to trade below loan 
rates. Heating oil prices 
moved sharply higher as spot 
energy markets maintained 
their strength in the absence 
of any definite indications 
from the Opec meeting. 
Grains and soyabeans were 
strong on the close both on 
the late currency rally as well 

as on reports that precipita- 
tion over the weekend was 
natchv and that pockets of 
drought are appearing 
through the Midwest. 


COTTON 50.000 tee- CMWtfjb 

Close High Low Prnv 
Oct 5881 5996 BOSS 59.45 

Dk 59.90 60-11 59.85 59.67 

March 60.40 60. SZ 60.05 90.1? 

May 60.30 60.40 E8.9S 59 96 

July 59.72 — 69.50 59.50 

Oct 54.90 55.30 56.05 55.25 

Dk 54.05 54.85 63.60 . 54.50 


CHICAGO 


LIVE CATTLE 40.000 lb. 


CRUDE OIL (LIGHT) 

42.000 U.S. gallons. $/barrat 


Clots Htgb. 
*4.17 65.17 

58JO 53 £7 
58.72 SB. 67 
59.57 00.50 

BO .87 . 61.C0 
*1.70 62.10 


tow l*rav 
030 54.77 


56-06 67 00 

59.42 ' 58-42 


59.42 . . 60.40 
0030 61.35 


in ip i«i 


LIVE HOPS 30.000 (b, ctma/lb 

Cbw High low* . nw 
Aug 46-02 4M0 4490 43.55 

Oct 40.65 41.66 40.40 41.30 

Dec 42.70 43,90 42 20 43.25 

Fsb 43.87 4430 43.75 4498 

A pnl 41.80 4235 ‘ 41.80 *' 42.90 

Junt 44.15 45.10 4335 45,10 

July 44.40 45.46 44.40 46 00 

Aug 44.40 4430 4430 45-00 

PORK BELLIES 30.000 lb. ctnts/lb 


100 troy oz. S/troy 


CloM High 
321.7 — 


3223 322.7 

324.2 — 


326.0 326.5 

330.0 330.4 



Close 

JBfih 

Low 

Prav 

Jul/ - 

6132 

S3 AO 

51 2D 

52.77 

Aug 

51 A7 

63.20 

56.75 

62 45 

Fnh 

•3.37 

66.35 

82.77 

04.77 

March 

62.75 

84 JO 

82 JO 

04.10 

May 

63.40 

65.50 

62.95 

64.87 

July 

64.00 

66.00 

63.90 

65.40 

Auq 

62.00 

04.00 

62.60 

MOO 


3343 334.2 

338.6 338.0 


343.3 339.0 

348.2 — 


MAIZE 5.000 bu min. canta/Sfite-busbat 

77 ClMt High Low Piw 

Jdy 279.8 283.4 276.0 230.6 


3S3.3 — 

3S8.fi 354.0 


HEATING OIL 

42400 U.S. gallons. canta/U.S. gsHon 


68.60 67.50 

69.16 67.70 


Joty 279.8 283.4 270.0 280.6 

S«pt 244.6 246.0 244 4 245 2 

237 4 235.0 238 0 

March 242.fi 245 A 242.4 2432 

May 247.4 250.4 247.2 247.4 

248.4 2812 2482 248.4 

Ssp* 234.2 230.0 233 0 23 3.4 

SOYABEANS 5.000 fail min. 
MnW/fiOfb-bushel 


70.00 68.55 

70.70 69.50 


Class - Hlqh Low Prtv 
SS7.0 559.0 551 A 654 0 


Sales: 1,881 (6.870) lots of 5 tonnes ! *“9 

ICQ indicator □ rices HI S cant* nar 1 Sop — — ... 


COPPER 


Official doling (am): Cash 9161-3 
(3180-90). three months 9160-1 (9120- 
30). settlement 9163 (9190). Final Kerb 
close: 9166-70. 

Turnover: 1.455 tonnes. Straits tin 
MS31.07 (30.87) k.lo. 


ui. h „ __ rf _iUnorflc‘l ; + or _ _ _ _ 

Higher grade c|0># __ jHigh-Low GOLD 


Cash ,1076-7 .*7 , 1072.6 

Three m'nthe'lOBO .5 ,+7.5 ; 1085.1075 


Official closing (am): Cash 1072- 5 
( 1018 - 20 ). three months 1075.5-6 (1037- 
9). settlement 1072.5 (1020). Fuul 
Kerb close: 1077.5-B. 


CAthodei ' .* 

Cash ; 1057-40 -.5 

Three m'nth* 1057-0 +8.5 


Official dosing (am): Cash 1038-9 
(10S4-S). three months 1056-7 (1057-.5). 
ssttfemont 1039 (1055). 

Turnover: 28.750 tonnes. U.S. pro- 
ducer prices 68-71.50 cents per pound. 


Gold fell S> 2 to S318-318> Z on the 
London bullion market yoneiday. It 
opened at 5317-317 1 .,. and was fixed at 
S3 17. 40 in the morning and S3 17.25 
in iha afternoon. The metal touched 
o pa uk ol S31&V319 1 * and a low of 

S37&r-3!7. Trading was quiet, eltfiough 
tno Opec mauling in Geneva attracted 
ihe market's attention, as wall as 

renewed unreal In South Alrice. 


GOLD BULLION (fine ounce) July 19 


LEAD 


Close 8318 318>2 
Opening 8317 317)2 
OTni'g fix. Sd 17.40 
Aft'n’nnx. 0317.25 


’.£*29 229 ij | 
(£228 >« 229 1«) 
l£2E7.60B> 
l£228.156> 


Unofficial + or 
iclasetp.m.l — .High/Low 
£ per tonne 


Cash ; 286-7 -A 730 

B months ■ 294-. 5 -1.75' g8B.2&4 

Official closing (am): Cash 290- 5 
(290.5-1), three months 296-. 5 (295 5- 
6). settlement 29.5 (291). Final Kerb 
close: 293-a. 

Turnover: 3.175 tonnes. U.S. Spot: 
19-21 cents per pound. 


GOLD AND PLATINUM COINS 


LONOON GRAINS— Wheat: U S. Derfc 
Northern Spring No. 1. IS per cent, 
Aug 121 .25, Sept 120, Oct 124.50. 
Nov 126.25 sellers transhipment Eaat 
Coast. U.S. No. 2 Soft Red Winter 
Aug 108.60. Sept 111.50, Oct 114.25, 
Nov 115.75 sellers. EC July 117 sellar. 
English Feed fob Harvest 98 50, 
Sept 39. Oct 102. On-Dec 103.75, Dec 
106.25, Jan -March 108.50/ Jan- June 
112.25 sellers. Maize: U.S. No. 3 
Yellow/French transhipment East Coast 
July-Aug 141 sellers. Barley: English 
Feed fob Oct 102.25 paid South Coast, 
Aug 99.00. Sept 100.00. Oct-Dec 
104-25 sellers Eaat Coast. Rest 
unouoted. 

HGCA— Locational ev-lnrm spot 
prices. Feed barley: Eastern 90.10, 
E. Mids 92.70. Thate is doubt about 
how tt|a UK monetary coefficient 
calculation will be carried out this 
week, due to devaluation of tha 
Italian lira over the weekend. 

Business done — Wheat: Sept 98.25- 
8.00. Nov 101.55-1 30, Jen 105.45-5 15. 
March 108.76-9 50. May 112.10 only. 
Sales: 145 lots of 100 tonnes. Barley: ■ 
Sept 98.00 only, Nov 101.50-1.40, Jan ' 
105.45-5.15. March 108.65 Only. May , 
111.60 only. Sales: 62 lots or 100 
tonnes. 


ICO indicator prices (U.S. cents per »»P— — — • 

pound) for July 19: Comp daily 1979 1 

118.53 (119.43); 15-day average 124.09 

n2-»-73). 22?j=zr. 


— ' 219.75 '+0.7S 220.26 16.26 
— 218.00 +0.50 210.25-17.90 
— , 218.25 — ZI3.D0 17. BO 

219.76 —0.25 2I9.75-I9.S0 
221.75 ■— 0.6V 221.75J0.75 
221.00 ■■>■2.26 — 


NEW YORK 


71.45 70.25 

71 JO 70.65 


555.0 E67.S 649.2 SS1.E 
550-4 50.0 64S.4 547.6 


ALUMINIUM 40.000 fbe, cents/lb 
Close High Low 
July 44.3D — — 

Aug 44.50 — — 

Sept 44.75 45 JO 44.70 


70.65 70,35 


554.0 656.6 548.6. 5512 

564.0 667.0 559.0 580.6 


March 68.25 — — 


March 675.4 577.0 ‘568.0 571.0 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
S94.Q0 (C67.50) . up S2.50 (up £3 00) 
a tonne for July-Aug-Sspt delivery. 
White sugar S135.50. down SI .60. 

Reports Of drought in San Domingo 
fuelled another sharp rise, reports 
C. Czsnukow. 


Turnover: 674 (1,378) lots of 100 
tonnes. 


July 44.30 

Aug 44.50 

Sept 44.75 

Dec 45.70 

Jan 46.00 

March 46.65 


ORANGE JUICE 
15,000 lbs, cents/lb 


581.2 665.0 577.0 577.4 
583.8 586.4 677.0 578.4 


579.0 581 573.0 673.0 


45.70 46.45 45.75 
46.00 — — 


POTATOES 


Close High Low 
Sept 134.70 134.80 133.80 

Nov 132.75 133.00 131.50 

Jan 130.50 130.50 — 

March 130.60 130.50 — 

May 13a 50 — — 

July 130.50 — — 


SOYABEAN MEAL 100 tons, S/ ton 


.Year day's' Previous Business 
I close i close aone 


fi per tonne 


The market dipped briefly on the 
opening, but blight concern is Still 
evident, and levels recovered to un- 
changed. Chan resistance at £77.00. 
basis April, was broken during the 
afternoon, triggering stop-loss buying 
orders which fed to a firm close at the 
day's highs. 


COCOA 10 tonnes, S/tonnas 

Close High Low 
Sept 2074 2077 2025 

Dec 2116 2118 2081 

March 2135 2135 2111 

May 2153 2155 2150 

Sept 2191 — — 

Dec 2201 — — 


..1126.0-127.0 . B8J2-S6.0 :]03.0-35.6 
107.0-107.2 100.S- 100.6100.4-99.0 


:i 10.2-1 10.8 , 102.0- 102.4' 1 12.2- 102.0 


Yesterdays Previous -Business 
• close dose I Done 


37.000 lbs, cents/ lb 
! High Low Prav 


July 130.50 — — 

PLATINUM 50 tray ox. S/troy oz 
Cfoso High Low 

July 2728 — — 

Oct 273.3 273.3 288.5 

Jen 277.7 278.0 273.5 

April 282.6 281.5 Z79.5 

July 287.9 289.0 285.5 

SILVER 

5,000 troy OZ, cents/lroy oz 

Ck>sa High Low 


aose 

125.6 

High 

Low 

Prev 

126.5 

124.5 

125.2 

127.4 

127.8 

128.0 

12S.S 

130.1- 

130.4 

128.1 

12fiJ 

132.6 

132.7 

130.5 

130JB 

137.4 

138.0 

1».8 

1te.fi 

139.8 

140.3 

138.4 

138.5 

1417 

143.0 

142.1 

141.fi 

146.3 , 

— 

_ 

144.5 

151.0 1 

151.0 

149.5 

148.5 


SOYABEAN QU. 60,000 lb. cnma/Us 


Close High Low Prav 
27.00 Z7-6Q 27.00 27.66 


Who * ni.8 - he'd' 121 . 4-1 mis 


..,124.0-126.6 I 1 15.4- 1 1S. B' 124.2- 1 14.0 

- ■ ii0.n-i2O.o: — 

— , 122.2 128.0: — 


NOV. 

Feb i 

Apr......! 

May — ; 


£ per tonne 

57.50 . 56.40 ( 57.50-58.00 

66.00 ' 66.50 I — 

78 00 i 76.10 1 70.20-75.60 

84.00 , 82.00 | 04.00 


COCOA 


Kr'g'r'nd . 5326U 32654 (£235-23SUi 
>c Krug. 2169-1091= U1121 l e :3S 

'r Krug. S 86 I 4 - 87 I 4 (£6212 63. 

1:10 Krug. 835 1« 35:4 0251 ; 25S*» 


Mapl Steal 3327*4 538 U ,£*36 236U) 


NICKEL 


NewSov. S75i£ 16 
'sN«wSovM5ij 46 
Old SOV. 076-77 
0*0 Eagle $460 800 
Noble Plat 52 78^814 


<£5414-5444, 
;£s SH+3. 
(£541* 661 
{£331-3601 
.£200 2021* 


After a slightly stronger morning 
prices tell fallowing a weaker New 
York market. Scale-down price fixing 
and short-covering limited the decline. 
Physicals were quioi. 


Sales: 3.260 lots of 50 tonnss. 

Tate end Lyle delivery price for 
granulated basis sugar was £170.00 
(£167.00) a tonne for export. 

International Sugar Agreement— (U.S. 
cams per pound fob end stowed Carib- 
bean pons.) Prices for daily price 
unavailable (3,15); 16-day average 
unavailable (2.78). 


Sales: 308 (34fi) lots of 40 tonnes. 


July 133.03 133.90 133 

Sept 135.48 135.90 134 

Dee 137.14 137.60 136 

March 138.20 138 20 137 

May 138.70 138.75 138 

July 139.33 139.25 139 

Sept 139.38 139.50 139 

Dec 140.0Q — 

COPPER 25.000 lbs, cants/ lb 


133.90 133.00 134.75 

135.90 134.50 13638 

137.60 136.50 137.85 

138 20 137.40 138.49 
138.75 138.00 138.76 
139.25 139.25 139.25 

139.50 139.50 139.50 

_ — 139.50 


614.1 816.0 609.5 

SI 6.8 — — 

620.0 621.fi 612.0 

632.4 634.0 62&.0 


March 845.6 646.5 638.0 
May 654.6 — — 


664-2 660.0 


Augutt 26.54 26.75 2fiJ8 - 20.83 

S*Pt 25 90 28.15 25.70 25.38 

0« 28.40 25.60 23.25 - 25 AS 

Dec 24.75 26.06 24.70 24.91 

jJT* 2*- 75 24.50 24 87 

Mareh 24A3 24.75 24.40 24.57 

May 24.35 24.65 24.35 24.61 

Ju'y 24-22 24.35 24.10 24.14 

August 24.13 24.15 24.10 24.12 

WHEAT 8.000 bu min, 
cents/ 60 -lb bushel 


674.3 670.5 666.5 


689.8 683.6 


PIG MEAT' 


High Low 
62.90 62.60 


The spot market remains in stale- 
male but more interest is developing 
in winter positions, reports CCST Com- 
modities. 


63.45 62.50 

64.60 63.70 


SOYABEAN MEAL 


B&.60 64.60 

65.45 66.46 


Yesterday' a. 

COCOA Close + or .Business 

— ; Done 

£ per tonn* 


Unofficial + or High: low 
close’ p.m.) — 

1 £ per tonne 


SILVER 


Cash 5630-40 —SO SE58 

3 months ■ 3670 S -35 jrarjMOj 


Official closing (am): Cash 3625-30 
(3895-700). three months 3660-5 (3710- 
20). settlement 3630 (3700). Final Karb 
close- 3065-70. 

Turnover: 894 tonnes. 


ZINC 


Silver was fined 2.83d an ounce 
higher on the London bullion market 
yesterday, at 439.4p. U.S. cent equiva- 
lents of (tie fixing levels were: Soot 
612.Bc. up 0.25c: three-month 624.26c. 
up 0.85c: six-month 637 -25c. up 1 25c; 
and 12-month 064 45c. uo 1.15c. Tha 
metal opened at 609 -6 12 c (439‘ r 442> 1 p) 
■nd closed at 809 -61 2c [4384-4*1 ‘^c). 


July 1720 1727 +B.0 1 T7S4-1723 

Sept. 1072-1674 1—4.6 1689-1672 

Dec. ; 1664-1065 i— 4.0-1 1875-IS63 

Mar. . 167+1675 —4.0 ■ 1694-1675 

May - 1692 1694 —2.0 1 1E99-I692 

July ! 1707- 1708 - — 7 JO . 1716-1707 

Sept • 1720 1728 —1.6 1726-17S0 


The market opened 50p higher on 
trade buying, reports T. G. Roddick 
Prices remained firm in good two-way 
trade and closed on tha highs. 


Yesterday, + or Business 
otose ■ — Done 


Month 

close 

- close 

done 


p. per kilo (deadweight; 

Aug. -. 

107.10 

107.10 

; 107.00 

Oct 

ice 80 

106.70 

— 

•fOV.ee.. 

107.70 

107.00 

,167.7b 

Feb.— 

99.30 

99.30 

*99. 16-39.00 

\prll_ 

99.80 

99.50 

99.60-93.40 

June. - 

98.80 

68.30 

1 


66.40 65.45 

66.75 68 30 


67.30 67-30 


SUGAR WORLD " 11 ” 

112,000 lbs, cents/lb 

Close High Low 
Sept 3.62 . 3.64 3.24 

Oct 3.77 . 3.79 337 

Jan 4.00 4.00 3.61 

March - 4.30 4.40 3.88 

May 4.45 4.54 4 07 

July . 4.64 4.70 4.28 

Sept 4.70 4.60 4.60 

Oct 4.87 4.97 4.49 


Close Nmh Low Hrev 
a7.S 299.0 297.2 290 0 


M6.2 307.0 304,4 306.4 
313.0 315.2 313.0 3132 


•torch 313.4 315.2 313.0 313.0 

M»Y 303.4 308.0 303.0 ML2 

July 283.2 284.0 281 £ 282 0 ; 

i^viPT PRICES— Chicago loose Isrd- ■ 
16-00 (same) cants per pound. N*w‘ 
York t>n 808.0-500.0 (M8.0-S89.0) cents 
per.. Pound. Handy and Harman iUvcc 
608.0 (612.5) cents per lrov 

ovneft. 


OTHER MARKETS 


1 c 
.per tonne ' 


Unofficial + or ‘High- low 
,close>p-m.i — 

£ par tonne 


SILVER I Bullion + or' LM.E. '+ or 


Sales: 1.180 (5.012) lots of 10 

tonnes. 

ICCO indicator, prices (U S cents 
per pound). Daily once for July 22: 
99 19 (100.02); five-day average for 

July 23. 99.99 (99.95). , 


(n ' August .... 1B7.Q 112.0 +4.50. — 

ti?_ Ir a-172 0 October. ..‘1 IS.7-1I4.0 +1.EG>I 15.1-1 12.G 
Dec Ilia. 3-118.5 +1.28 110.8-1 ITS 


Sales: 33 (32) lots of EO caresses. 
3.250 kg. 


ROTTERDAM 


WHEAT 


Feb- I2S.E-124J + 1.40 — 

Apr '184.0 tt5.6 ' + 1.00 — 

June. ia.0 126.B +1.60. — 

August. 12 0.0 1E9.B '+ 1.05 - 


FREIGHT FUTURES 


Solos: 1BQ (317) lots ol 20 tonnes. 


per I fixing 
troy I price 


— p.m. ' — 
. Unoffic'l. 


COTTON 


Cosh 955 5 

5 months 1 537 B 


-15 . — 

+ 13.76 Ml 628.S 


Qthcul closing (am}- Cat h Mfi-3 
(536-8). three months 531-3 (520-2) . 
settlument 548 (538). Final Kerb close: 
5*0 5-1. 

Turnover: 7.690 tonnes. U.S Prime 
Westorn. 41 .50-44 cents per pound. 


Spot 430 40p .+I.0S' 439o +4 

5 months.j4Sl.95p +2.56 4&2 .BSd +S.E6 

6 months. 464 bOp '.+* 091 — — 


6 montha.4b4 &Op !+4 Ml — — 

12monrhs468.05p^+4.06 — — 

LME — Turnover *5 (30) lots of 

10.000 os. 

Three months high 452. low 451 5. 
final kerb 450-2. 


LIVERPOOL— Spot end shipment 
sales amountod to 230 tonnes. Fair 
offtake with renewed Interest in 
Paraguayan. West African and Russian 
qualities. 


RUBBER 


The market was qu.et and l-ttla 
changed. October and January drilled 
lower in modest m.d-altarnoon trad- 
ing and final values were slightly 
eesier. reports Clarkson Wolff. The 
Baltic Freight Index was 3 points 
down at 760 5. 


COFFEE 


A faro advance on Friday's New York 
market and lower sterling produced 


The London physical market opened 
about unchanged, saw very little 
activity throughout the day and closed 
q tiler, reports Lewie and P eat. 'dosing 
puces (buyers) spat 64.00p (64 50o). 
Aug 69 25p (same): Sept 60 OOp 
(same). The Kusl* Lumpur lob price 
lor RSS No 1 was 192 0 (191.5) cents 
a kg and for SMR 20 was 161.5 (161.0). 


Close Hiah Low 
765.769 860 857 


658.860 904 900 


Jan. 899 900 
April 945.9S1 I 
July 870 000 
Oct. 956-1010 
Jan. 960. 1086 
April 1DM-10S0 


^rev. 
766-711 
861.862 
895 898 
906 910 
847.900 
960 1020 
960-1030 
080 1030 


Turnover: 103 (65). 


Wheel— (U.S. $ per tonne): U.S. 
No 2 Salt Red Wiriter Aug 133 50. 
Sept 137, Oct 140.50. Nov 142 50. 
U.S. No. 2 Northern Soring 14 per 
cent protein Aug 152.50. Sept 152 50. 
Oct 155. Now 158. U.S. Northern 
Spring 15 per cent protein Aug 163. 
Sept 161 £0. Oct 168. Nov 169. U.S 
No. 3 Hard Amber Durum July 168. 
Aug 167, Sepc 160. Oct 164. Nov 167. 
Conudmn No. 1 Western Red Spring 
13 5 per cent Aug 16S. Sapt 168. Oct 
171. Canadian No. 1 Western Ambar 
Durum Aug 173. Sept 173. Oct 176.50. 
Nov 15-Dec IS 180. 

Mjlre— (U 3. 0 per ronno)- U.S. 
No. 3 Yellow afloat 129.50. July 129. 
Aug 127. Seat 12150. Oct-Dec 110 50. 
Jan -March 120 sellers. Argon line 
Place oUoei 133, Jul/ 132, Aug 133. 
Sept 133 Mliora. 


SMITHFIELD— Pence per pound. Beef: 
Scottish killed aides 76.0 to 81 O. 
English hindquarters 88.5 to 90.6, loro 
quarters 63 0 to 66 0; Ulster hind 
Quarters 89 0 IQ 92 0. Veal: Dutch hinds 
and ends 141 0 id 146 0 Lamb: English 
small 66.0 to 72 0. medium 6*-C .0 
70.0, heavy 63.0 to 65 Ch Sconiin 
haauy 62.0 to 84 0: Imported: New 
Zealand PL 64-5 to 65 5. PX B4.D 10 
BS.O. Pork: English under 1001b 47 0 
to 56 5. 100 - 1 20 lb 50.5 to 54.5. 

120-1&3I& 43.0 to 48.0. 


M*V 628.0. 627 0. 628.0: 
i£ y n *»-0. 635 0, 633 0: Oet 6180. 

Sites' 2 | : ^ M4 0 * W3 0 « nA - 


PARIS 


SUGAR— .(FFr per tonne): Oot 1199- 
Ome 1205-1210. Mar 1220-1225. 
1320.1345 7 ' 12C3, A “ 8 12 B 0 - 1300 . Oct 

33«?2l A T {FF JL. 100 hol: JulY 
Sen 2015-2040. Dec 2rt»-20lj£ 

SS: S?p S 'S£ b“ By 3030 h'*- Ju!y 5025 


WOOL FUTURES 


SYDNEY GREASY WOOL^-Cloy} 
order: buyer. seller. buamoss). 

Australian cents per kg July 680 0. 

630.0. 590 0: Oct 604.0, 610.0, nil: 0 K 

610.0. 612.0, 615.0.612.0: March 620.0, 


MEAT 

““M'SS'ON-Aramg. W- 

GB~r*?!!Sf* MPfstontetiwe markats. 
S£ £ anl »- *6 3lu nor kg iw (-006) 

((+175) CB- ~ P,d *> W-5SO I»f KB Mr 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


f. 


FINANCIAL FUTURES 


Dollar gains from lira nerves 


V 


The dollir benefited from 
nervousness surrounding Euro- 
pean currencies yesterday, as a 
result of the devaluation of the 
Italian lira over the weekend. 
The U.S. currency was very 
strong initially, but failed to 
establish Itself above DM £90, 
and dealers suggested that as the 
foreign exchanges '.settle down 
the dollar Is likely to retreat 
once again. There are fewer 
major economic events in .the 
U.S. this week, and nothing 
dramatic is anticipated from 
today's durable . goods orders for 
June or the consumer price 
index for the same mouth. UJ3. 
Jnterest rates were a little firmer, 
but.there was little or no impact 
when the Federal Reserve made 
its expected injection of reserves 
into the New York banking 
system. 

The dollar rose to DM 2.8980 
from DM ZR865: FFr8.7075 from 
FFr 8.77; SwFr 2.37S5 from 
SwFr 13775; and Y240.05 from 
Y238.60. 

(hi Bank of England figures 
the dollar's index rose to -139.0 
from 13&5. 

-The lira's indnc fell to 4S.& 
from 45.4. Following the devalua- 
tion of the Italian currency the 
dollar was fixed at 1.1,918.10 in 
Milan, compared with _L2^Q0on 
Friday, before foreign exchange 


trading was suspended by the 
Bank of Italy. The lira closed at 
LUM4-59) against LI, 854 on 
Thursday, the last day of normal 
trading in the currency. Although 
. there were no signs of any 
further strains is the EMS, the 
market Is nervous that any 
weakening of the dollar is likely 
to attract money into the D-mark, 
causing problems for the 
potentially weaker members of 
the system in coming months. 

STERLING — Trading range 
against the dollar in 1985 Is 
L4125 to 1.0525. June average 
1.2813. Exchange rate Index fen 
0.5 to 83.6. It also opened at 
83.6, and was fairly steady 
between BL5 and 888 through- 
out. 

Sterling was generally de- 
pressed, but trading was quiet 


as dealers awaited the outcome 
of the Opec ministers meeting 
in Geneva. The pound fell 1 cent 
to S1.3SS5-1.3895. and also 
declined to DM 4.0250 from 
DM 4.04; FFr 12.2075 from 
FFr 12.2750; and SwFr 3-30 from 
SwFr 322, but was unchanged 
at Y 333.50. 

D-HARK — Trading range 
against the dollar in 1985 is 
3.4510 to 2.8375. June average 
3.0639. Exchange rale index 
124.4 against 120.3 six mouths 
ago. 

The D-mark weakened with 
other European currencies 
against the dollar as a result of 
nervousness following the 
devaluation of the lira. Dealers 
also continued to digest last 
week's comments on the U.S. 
economy made by Mr Paul 


Volcker, chairman of the Federal 
Reserve Board, ahead of today's 
figures on U-S. durable goods 
and consumer prices. The dollar 
rose to DM 2.89225 from 
DM 2.S765 on Friday, and earlier 
in the day was fixed at 
DM 2.8856, compared with 
DM 2.8703 previously. The 

Bundesbank did not intervene. 

Trading was in a rather wider 
range than of late, but the dollar 
tended to show resistance above 
DM 2.90. Sterling suffered from 
uncertainty over oil prices, fall- 
ing to DM 4.8230 from DM 4.0270 
at -the fixing. 


STERLING 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rate* 

Currency 
amounts 
■gainst Ecu 
July 22 

% change 
from 
central 
rate 

•U change 
adjusted for 
divergence 

Divergence 
Iknlt % 

Belgian Franc ... 

44*320 

45.8320 

+2.23 

NA 

NA 

Danish Krone .. 

8.12887 

8.06743 . 

-0.76 

MA 

NA 

German D-mark 

2-244SF 

2*4480 

+0.29 

NA 

NA 

French Franc ... 

6.B8402. 

6-82171 

-0.82 

UA 

. NA 

Dutch Guilder... 

2-52206 

Z52683 

+0.19 

NA 

NA 

Irish Punt 

0.724672 

0.716819 

-1.20 


NA 

fuffsn Lira ...... 

152a GO 

1501.24 

-1-Z7 

NA 

NA 


INDEX 

July 22 Previous 

8.30 am 83.6 84.0 

9.08 am 83.7 84a 

10.00 am 83.5 83.9 

11.00 am 83 JS 83£ 

Noon 83.7 83£ 

LOO pm 83L8 84.7 

2.00 pm 83.7 834 

3.00 pm 83.5 83.8 

4-00 pm 83.6 840. 

£ IN NEW YORK 


July 22 - Prav. close 


Changea an for. Ecu# therefore positive change denotes e 
weak currency. Adjustment calculated by Financial Times. 


£ Spot lSl.39BO-T.5085SI.5s5n IJ3SS 
1 month {0.56-O.S4 pm to. 51-0.49 pm 
5 months 1.88-1.85 pm 1.30- 1.88pm 
12 months .3-26-3.15 pm )3.20-3.1Bpm 

Forward premiums end discounts apply 
to the U.S. dollar 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


; July 22 


Day's 

spread 


Close 


One month 


% 

P-a- 


Three 

months 


% 

p.a. 


July 22 


Day's 

spread 


Close 


One month 


>pes 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

I re laitd 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franco 

Sweden 

Japan 

Aim trfa 

Swfe. 


1-3780-1 OS75 - 10885-10895 

■ 1.3732-1.8782 

4-51^4.52^ 

81. BO-81 .70 

< 144SVf4844i 

10788-12821 

4 

TS&rZSP* 

233-234 

2.0894-2.70 04 

rt.S5>4-ii.em> 

1220V12O1T, 

— 11.71V11.72 1 * 

— — ■ 333-334 

• 28.18-8828 

329V3.30*i 


0.5B-O83C pm 
D.t2453e pm 
ZVTVe pm 
28-19c pm 
4V8V>re pm 
048-0 81c pm 
2V-2Hpf pm 


6tire pm-3die 
tot pm-^dls 
2V2c pm 
2V3V>redfs 
T-80-1.80y pm 

ZVX’ae pm 


% 

p.a. 


Three 

months 


% 

P-a- 


402 

3-68 

0.10 

18.70 

3.5 

284 

704 


102- 1 .27pm 

103- 12Bpm 
6V8pm 

61 -51c pm 
W-8»*pm 
0.74-0. 57pm 
7-SVpm 


3.73 

2-78 

5.42 

W-52 

2*9 

2.10 

6-54 


UKt 

Ireland! 

Canada 

Nethlnd. 

Belgium 


10780-10975 
1.0730-1 .0876 
1-3480-1.4010 
32410-3.2915 
58.05-58.86 


Denmark IOJS-10^1 1 * 


-0JJ2 2-13dts -OJM 

-0.61 V2 die — 

203 6-5 pro 187 

-202 BVMidis -2*7 

0*7 4. 69-4. 55pm 0-06 


642 


8.64 SVHPxpm 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


28385-28220 

188-171 

167-57-168-98 

1316-1.947 

837V8.44 

8.74V8374 

ajtZSATh 

239.00-240.70 


US&1. 
1.0820-13830 
1-3900-1 4010 
3^560-3.2560 
58.06-68.16 
1039-10 AO 
23976-239BS 
188-169 
167.75-16805 
1344-1346 
839V8.40** 
8-79V8801, 
8A4-8A44 
240.00-240.10 


036-0 33c pm 
033-0.18e pm 
0.10-0. 13c dfs 
0AS-0.46C pm 
4-5c die 
1-1 So re die 
0-81-0.76pf pm 
160-400C die 
90-1<Kc die 


432 132-1 33pm 3.73 
2-20 0300.40pm 1.66 

-1.02 O-32-0-37dis -1.02 
175 1.50-1 .47 pro i.as 
-0.93 13-TSdis -037 
-134 2N-3Sdie -1.15 
3.26 28S-280pm 233 
-19.63 800-13000* -2130 
-636 290-31 5d is -708 


2035V-20.49V 2036-2038 ■ 
23830-2.4020 23780-23790 


Belgian rate it lor convenible franca. Financial franc 81 AO-81.53. 
Six-month forward dollar 2.22-2.1 6c pm. 12-month 335-3.150 pm. 


OTHER CURRENCIES 


2>4-3Sore die -438 8V9dts -4.18 

130-1 30c dls -235 43M.7Sdla —139 

5-5Sore die -7.45 13VMSdie -6.88 

0.42-038y pm 230 1.14- 1.09pm 230 

4-3Sgro pm 2.21 10V-8Spm 2.06 

0393.63c pm 333 131-1.75pm 239 

1 UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rets Is for convertible francs. Financial franc 68.60-S8.70. 

CURRENCY MOVEMENTS CURRENCY RATES 


. July £8 

£ 

1 

£ 

Note Rates 

Argentina AastL, 
Australia Dollar. 
Brazil Cruzeiro... 
Finland Markka. 
Greek Drachma. 

1.1100-1.1200 
1.9440-1^543 
8,744 8.753 
8.4054 8.4534 
1^018184.16 

0.80000)^100 

1.4013-1.4033 

6.260-6,280 

60)430-6.300 

1.3018-1.3291 


28.ia88.40 
81.33-82.15 
14.41-14.55 
12.16- 12.28 
4.00-4.04 

Belgium 

Denmark...- 

France — —— — 
Germany ...— — 


July 28 




Iran Rial J 129.70* i . 89 70- Uapan 

KirwaltEHnarOCDL 0 41881 0.419780.300600.80895 Netherlands- 

Luxembourg F-1 61.4031.68 1 68.6O-BB.70 (Norway- 

Malaysia Dealer J 8.4800-8.4400 8.40608 .468B Portugal--, — 

New Zealand Dir] 2.7289 8.7480 1.9728-1.9821 Spain 

Saudi Arab Rival' 6.0345 8.0888 - 3.62883.6681 Sweden—— 
Singapore Dollar, 3.0780-3.0880 23090-83110 Switzerland - 
SthAMcan Rand 8.6488 8.6668 LB120-19167 United Stat 
U JLE. Dirham 63480 5.1480 3.6720-3.6730 Jugoslavia 

• Selling rata. . 

EXCHANGE CROSS RATES 


333-837 

4.61-4.55 

1130-11,71 

287342 

230-236 
1L67-11.78 
3.89 3.32 
1.38-1.40 
370417 


Sterling 

U.a. dollar. — 

Canadian dollar-... 
Austrian schilling-! 
Belgian franc-. — 
Danish Kroner—. 
Deutsche mark — 
Swiss franc—. — _| 
Guilder-.. 


French franc—- 1 

Ure. 

Yen„ — 


Bank of 
England 
Index 


Morgan 

(Guaranty 
[Change * 


83.6 

159.0 
87.3 

114.7 

90.7 
79.1 

184.4 
146.6 

118.0 

66.8 
43.6 

167.5 


-6.0 

4-85.9 

—6.9 

4-4.1 

—10.8 

-6.3 

—7.6 

—11.1 

4-3.7 

—14.8 

—20.8 

4-13.4 


i8nf B» a Guaranty 
1960-1882 *-100. Bank of England index 
7876*100). 


July 19 

Bonk 

rate 

* 

Special 

Drawing 

Rights 

European 

Currency 

Unit 

Sterling 


NrA 

0.567996 

U.S. 9 

7H 

NIA 

0.777846 

Canadian 8. 

9.48 

NrA 

L.04B08 

Austria Soh. 

4»* 

M/A 

15.766B 

Belgian Fr_ 

»>■ 

N/A 

45.2084 

Danish Kr... 

7 

N/A 

8.06743 

Dmark 

41* 

NIA 

8^4486 

Guilder— 

51« 

N/A 

2.52683 

French FT— 


N/A 

6.82171 

Lira 

151, 

N<A 

1501.24 

Yen. - 

5 

NIA 

1B6.450 

Norway Kr— 

8 

N/A 

6. 51 60S 

Span’ll Pta~ 

— 

NIA 

131.456 

Swedish K— 

10 lg 

N/A 

6.55841 

Swiss Fr 

4 

NIA 

1.84386 

Greek Dried 

801, 

N/A 

101.875 

Irish Punt — 

13J« 

N/A 

0.715919 


•CS/SDR rata for July 19: 138586. 


July 22 

poundSt'rling 

f lu. Dollar 

iLawaag 

Japanese Yen 

UUfeiiMifilti 


rri^irwp'niEgi 




••• 1. 

0.720 

i.Sbs. 

V,: 

. 4.085 
8.896 ; 

.333.5 . 

240.05 

i28i 

8.789 

8800 
. 8.378 , j<4 

4,520 
3.235 . 

- 2700.. 

1944,. 

- 1.876 
1.65Q 

ICES 




ItSMi 

88.86 ~ ‘ 

. 1000. 

T' 3.033 
' 38.60 

• 0880 
9896 

1.128 

13.65 

670.8 

8096. 

- 0.466 
5.624 

8089 

8448 

Fnmoh Franc 10 

8wtss Franc 

0819 

.0.308 

1.158 

0.421 

SJ97 
■ 3.220 

. 273.2 
101.1 

10. 

3.699 

2.703 

1. 

3.703 

1.370 

2212. 

8188 

1.637 

0568 

6689 

84.74 

Dutch. Guilder 

Italian Lira 1000 - 

0^81 

0370 

0.307 

0.614 

0.898 
, 1.490 . • 

73.78 

123.5 

2.701 

4.521 

0.730 

1.222 

1. 

1.674 

697.3 

1000. 

0.415 

0.696 

18.06 

3084 

Canadian Dollar 

Belgian Frano lOO 

0. 533 

1. B05 


2.146 

4.030 

. 1778 
408.5 

6.608 

1485 

1.769 

4.042 

2.410 | 

6.636 1 

1439, 

3307. 

2897 j 

43.53 

100. 


Prices fall 


Prices fell on the London 
International Financial Futures 
Exchange yesterday. September 
Eurodollars opened at 9L77, and 
were steady, within a range of 
91.75 to 91.7S until Chicago began 
trading. U.S. traders took the 
contract down to a low of 91.65, 
before it closed at 9L69 com- 
pared with 91.76 on Friday. VA 
Treasury bond futures followed a 
similar pattern, opening at 76-11 
for September delivery, near the 
high of the day, and falling to a 
low of 75-26. The contract closed 
at 764)1, against 76-09 previously. 

London dealers do not antici- 
pate any great reaction to today’s 
US. figures on consumer prices 

LONDON 


and durable goods orders. 
Tomorrow’s auction of two-year 
Treasury notes Is expected to 
attract more attention, 

Three-month sterling futures 

opened near the day's peak at 
88.58. and traded down as the 
pound weakened on the foreign 
exchanges, although the low ot 
88.53 was largely a movement in 
sympathy with the decline in 
Eurodollar futures. 

After a weak opening gilts 
showed little change, waiting for 
news from the Opec meeting in 
Geneva, although one stock- 
jobber was thought to he a 
potential seller, but only for 
large orders. 


THREE-MONTH EURODOLLAR 
Sim points of 1007. 


Close 

High 

Low 

Prttf 

91.68 

91.78 

91.65 

9133 

91 *7 

91.37 

91.23 

91.49 

90.B5 

90.96 

90.83 

91.04 

0047 

90.56 

90 M 

90.64 

80.12 

— 

— 

9039 


Sept 

Dec 
March 
June 
Sept 

Eat. Volume 8690 (7826) 

Previous day's open hit. 18,904 <— ) 


JAPANESE YEN V12.Bm $ per Y100 
Close High low nw 
Sear 0.4179 0.4181 0.41 74 0.4300 

Eat. Volume 3 (B) 

Previous day's open kit. 473 

CHICAGO 


U.S. TREASURY BONDS (CBT) 
BV. SlOaOOO 32nds of 100% 


THREE-MONTH STERLING 
£500.000 pa kits of iooy. 


Close High Low Prav 
Sept 88.67 88.60 08.53 88.74 

Dec 89.24 89-24 89.24 89.30 

March 89.42 — — 89.48 

Juno 89.50 — — 89.53 

Eat. Volume 3950 (2388) 

Previous day's open bit. 6.771 (— ) 


20-YEAR 12% NOTIONAL GILT 
00.000 32nd* Of 100% 


Close High Low Prav 
Sept 112-04 121-0 120-2 11224 

Sept 112-04 121-00 120-20 112-24 

Dec 112-09 — — 112-30 

March 112-26 — — 113-15 

Eat. Volume 2822 (3.369) 

Previous day's open bit. ate* (— > 
Basis quote (dean cash price of 13%% 
Treasury 2003 less equivalent price ot 
near future contract) — 2S —15 (Unds) 


STERLING PS. 000 5 per £ 


Close High Low Prow 
Sept 13820 13900 13775 13370 

Dec 13710 13760 1.3696 1-3860 

March 1373 — — 13786 

Gst Volume 253 (1,988) 

Previous day's open bit. 3381 ( — > 


DEUTSCHE MARKS 
DM 125.000 S par DM 


High Low Prav 

Sept 03472 03480 03450 03497 

Deo 0-3515 — — 03625 

Eat. Voliaae 1G3 (19S) 

Previous day's open kit. 433 {— ) 


SWISS FRANCS 

SwFr 125,000 $ per SwFr 


High Low Prav 
Sept 0.4230 0.4232 0.4219 04237 
Eat. Volume nfl (3) 

Previous day's open bit. 181 c — ) 


U.S. TREASURY BONDS 
8% 3100.000 32nd> of 100% 


High 

Sept 70-01 78-12 

Dee 74-31 74-31 

March 73-30 — 

Eat. Volume 2944 (5837) 


Low Prev 
75-28 77-01 

74-31 75-29 

— 74-29 



Latast 

High 

Low 

rreu 

Sept 

76-03 

75-04 

75-25 

76-14 

Dec 

76-01 

7S-03 

74-24 

76-12 

March 

74-00 

74-01 

33-25 

74-12 

June 

73-04 

73-06 

72-30 

73-15 

Sept 

72-06 

72-08 

72-04 

72-20 

Deo 

71-16 . 

71-18 

71-11 

■71-Z7 

March 

70-23 

70-23 

70-21 

71-03 

June 

30-00 

70-00 

70-00 

70-12 

Sept 

— 

— 

— 

— 

Dec 

— 

— 

_ 

69-04 

March 

— 

— 

— 

08-18 

U.S. TREASURY BILLS (IMM) 


Sira ponits of 100% 




Latest 

High 

LOW 

MW 

Sept 

92.73 

92.80 

9287 

92.82 

Dec 

92.42 

92-49 

9286 

82.63 

Maroh 

02*7 

92.08 

92.03 

92.18 

June 

91.74 

91.74 

91.71 

9186 

Sept 

9145 

91 AS 

91.44 

91 8S 

Dec 

91.19 

9182 

91.19 

9128 

March 

90-98 

— 

9088 

91.06 

June 

90.77 

— 

90.77 

9083 

CERT DEPOSIT (IMM) 

Sim profit* of 100% 


Latest 

Htgh 

Lew 

PflV 

Sept 

92.00 

9287 

9184 

92.12 

Dec 

91-56 

9188 

91.57 

91.30 

March 

91.16 


91.15 

9187 

June 

96.75 

ev 

90.76 

9088 

Sept 

— 


— 

— 

Dec 

— 

— 

— 

— 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

High 

LOW 

Prav 

Sept 

91.70 

91.35 

9184 

9180 

Deo 

91X7 

9182 

9182 

9188 

March 

9084 

9088 

9082 

9086 

June 

90.44 

9a49 

9084 

90-56 

Sept 

90.10 

90.11 

90.09 

9021 

Dec 

89.79 

89.80 

89.77 

8989 

March 

89,50 

8980 

8980 

89.59 

June 

8988 

— 

8988 

8981 

STERLING (IMM) Si per C 


Latest 

High 

Lew 

/-rev 

Sept 

18870 

18920 

18870 

13830 

Sept 

1882S 

18865 

18770 

18800 

Dec 

18720 

187S0 

13650 

18760 

March 

1.3590 

18630 

18690 

18690 

June 

18525 

— 

18525 

18610 

Sept 

— 


— — 

12505 

Dec 

— 

— 

— 

— 

GNMA (CBT) 




8% SI 00.000 32nds of 100% 



Previous day's open kit. 3040 (— ) 

Sept 

Dec 

latest 

75-12 

74-20 

High 

35-13 

74-20 

Law 

Prev 

FT-SE 100 INDEX 
(25 per full index point 

75-M 

74-12 

74-38 

Cloea High Low Prev 

Sept 12485 125-25 124.10 12420 

Dee 725.15 — — 12580 

EsL Vbkmw 207 (207) 

Previous day's open bit. 1,662 ( — ) 

June 

Sept 

Dec 

March 

dune 

33-11 

73-11 

73-06 

73-22 

73-04 


YOUR COMPANY IMAGE 




• Key Rings 

• Cufflinks 

• Paperweights 
© Enamel Badges 

• Medals 

Send this advertisement 
attached to your 
company letterhead 
for a free design 
incorporating your logo. 


Promotional Gif ts 

Manhattan-Windsor -§Q- 

SIEWARD ST, BIRMINGHAM. BI8 7AF. ENGLAND. TELEX: 336533 
JSA. Address: Msnhs tun- Windiar PO Box 97791 Milwaukee, W1 53702 F7 


UJF€ OPTIONS REPORT 

Sterling Currency— £25.000 e par E 


Moderate volume traded against an 
uncertain cash market. 

Previous day's 
Eat volume open interest 

Celle Puts Calls Puts 

200 1085 8229 5159 


Eurodollar Future— points of 100% 
Steady volume registered against a 
i lightly easier deposit rale. ^ ^ ^ 


Eat volume 
Calls Puts 

65 174 

For full details ot settlement prices call: 

Louisa Powell at LIFFE on 01-623 0444 
UFFE, Royal Exchange, London EC3V 3PJ 


open Interest 

lia 


Ca 

574 


Pula 

469 


Company Notices 


NOTICE OF EARLY REDEMPTION 

THE FUJI BANK LIMITED 

US$25,000,000 

FLOATING RATE CERTIFICATES OF DEPOSIT 
Issued 9th September, 1983 
Maturity 11th September, 1986 
Callable 11th September, 1985 

NOTICE IS HEREBY GIVEN in accordance with Clause 5 of the 
Certificates of Deposit (“ Certificates ") that pursuant to Clause 3 
of the Certificates. The Fuji Bank. Limited will repay all of the 
outstanding Certificates on 1 1th September, 1985 at their principal 
amount. 

Payment of the principal amount together with accrued Interest 
will be made on the repayment date against presentation and 
surrender of the Certificates at the London Branch of The Fuji 
Bank. United. 25/31 Moorgace. London EC2R. 6HQ. 

Interest will cease to accrue on the Certificates on the repayment 
date. 

FUJI INTERNATIONAL FINANCE LIMITED 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


- Jury 22 

"Sterling 

U2L 

Dofiar 

ECT 

EteniSi 


D-mark 

French 

Franc 

Italian 

Lira 

Belglai 

Conv. 

Franc 

Fin. 

Yen 

I-.' I.l'l, J 

Shart-tarm— 

7 days' notice — 

. . - Month 

121 s - 12 * 

seat 

wtiu 

lllg-llifl 

8-81 a 

ss 

- B-Blj 
813 -Si* 

pfrV. 

sis-bja 
oie 96a 

6 Ss- 6 5 * 

6 £s 6 i* 

ejttj 

u*-iig 
Ha-Ue 
6f^-5tV 
5i e -5x« 
5X8-514 
. 618-514' 

6-5 is 
5-51* 

& Big 
Stk- 6 * 
6 ig-Si* 

614 -OH 

s»agia 

9se-9?« 

aus* 

i£iss 

ioss-xub 

9A-10 

10-12 

1114 IBS* 
1214-1314 
131g-13Ta 
1350-1414 

84.-910 

9 is 97a 
sia-fiTa 
eta oie 
910-930 
950-950 

950-910 
9S0-B7> 
85* 9ia 
87R-910 
0-91* 
SBig 

614-8* 

Ktt 

91e-10 t 
91S-10 

91* -93. 

910 97. 

910 10 
950-lOia 


ItUt 

61 * 6 * 


Asian 8 (cteeing raws in Singapore): Short-term 7*»-8 par cant: seven days 7V8 P®r cent; ona month T’VB 1 !* per cent: three months 8S,-B s i* per cant: 
ate months 8*-8 J « per cent: one year 8*i«W, per cant. Long-term Eurodollars: two ytere 9^-84 per cent; three year* 10-10L per cent; four years 10V 104 per cent; 
five years lO^-lOS per cent nominal. Short-term rates are call for U.S. dollars and Japanese yen; others two days' notice. 


MONEY MARKETS 


London rates slightly firmer 




Interest rates had a slightly 
firmer tone on the London 
money market yesterday, as 
sterling lost about 1 cent on the 
foreign exchanges as Opec mini- 
sters met to Geneva to discuss 
oil prices. Three-month inter- 
bank rose to 11 H 2 per cent from 
lltf-litt per cent, and discount 
houses buying rates for three- 
month bank bills were unchanged 
at Ilf per cent . ■ 

Rates also had a firm tone in 
New York. Tha Federal 
Reserve intervened to add 81-5 bn 
liquidity to the banking system 
through customer . repurchase 
agreements, when Federal funds 
were trading a t 8 per cent 

UK dealing banks base* 
lending rale 12 per cent 
sinc e July 11-16. 

The Bank of England forecast 
a money market shortage of 
£B50m, and gave total help of 
£706m. 

Apart from £646m bills bought 
outright, late assistance of £60m 
was also provided. . . . . 

Before lunch the authorities 
bought £159m bills outright by 
way of rttm bask bills in band 1 
(UP to 14 days maturity) at Ilf 
per cent; £i45m bank bills in 
band 2 (15 to 83 days) at Utt 
per cent; and £12m bank bills in 
band 3 (34-63 days) at Ilf per 
cent 

FT LONDON 
INTERBANK FIXING 

(11,00 a*m. July &*> 

3 months UB. doOara 


Id the afternoon another £5S7m 
bills were purchased outright, 
through £Z5m bank bills In band 
1 at Ilf per cent; £439m bank 
bills in band 2 at lift per cent; 
and £33m bank bills in band 3 
at 11} per cent 
Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £L213m, 
with bank balances below target 


MONEY RATES 


absorbing another £35m. These 
outweighed a fall in the note 
circulation adding £280m to 
liquidity, and Exchequer trans- 
actions of £325m. 

The renewed temporary 
facilities made available to the 
banks yesterday were at a one- 
month rate of 12A per cent, 
equal to the prevailing , market 
rate at the time. 

In Paris Banque Paribas cut 


its base rate to 10.85 per cent 
from 11.25 per cent, matching 
cuts made by Societe Generale 
and Banque Nationaie de Paris 
(BNP) on Friday. The Bank of 
France has reduced its mooey 
market intervention rate twice 
this month — the latest was a 
i per cent cut to 9| per cent on 
Thursday— to encourage the 
commercial banks to cut bass 
rates. 
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Frankfurt | 

Paris 

Zurich 





Dublin 


6.05-6.16 

9***4 

6 Si* 

650-69. 

8A-6ft 


141a-147 B • 

13*.-14i0 ( 




nMT'l 




5.10 686 i 

6.16-686 ! 

5.15 5.30 1 




Three monthe- — 

5A-5* 

614-650 

688125 

1414-1450. 


- 

Lombard- — 

Intervention... — - — •- 

6.0 

95* 


650 


1 


— 


LONDON MONEY RATES 


Dtoeoont Houses Deposit and BUI Rates 


July 22 
iew» 

sterling 
Certificate 
of deposit 

. 

mtertrenk 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Bell) 

Eligible 

Bank 

(Buy) 

Eligible 

Bonk 

(Sell) 

Fine 

Trade 

(Buy) 

Overnight—— 
2 days notice _ 
7 days or-.— 
7 days notice _ 
One month™ 
Two months — 
Three months: 

Six months 

Nihe months ~ 
One year — -J 

atss 

unit 
111* 111* 
114 -lllk 

11-1250 

Uk-lSh 

181*1250 

12«VI*£ 

1170-12* 
1130 11)« 

H*llS 
lift US. 

1210-1250 

1810-1250 

1250-1240 

121* 

1BU 

11« 

1150 

11* 

12-121* 

1250-223* 

1210-1250 

121* 

121 S 

9 1250 

“W* 

Hie 

114 

fiS 

1130 

xiffl 

lm 

111* 

i7b 

utt 

1156 

1070 

11R 

Ufi 

114 

= 

12» 

12* 

12 

lHa 


bid ei* 


offer Bi« 


6 monlM U.S. dollars 



LooOl Aath.i Local 
negotiable ! Authority 
bonds I Deposits 

Finance 

House 

Deposits, 

8 Cert 
or 

Deposits 

SDR 
. Linked 
Deposits 

ECU 

Linked 

Deposits 

CM month— 
two months — 
Three months- 
Six months— 
Nine month »— 
One year — — 

Twoyaara. 

Three years— 

Four years 

Five years— —- 

1250-1250 i — 

1210-12U • — 

uJiifA ! ■= 
im-iisa j — 

U58 - Us, ! ii* ■ 

• — 1 Hr* 

- 1 ll ! 8 

— me 

5I1S 

ii£ 

UK 

uae 

7.9- 7.95 

7.9- 8 0 
786-B.OS 
8.05-8.13 

8 350.46 
8.6 6.6 

711-8* 

7H8+ 

7«e* 

81 b 85a 

BVO 

83.9 

8J*-9 

83* -9 

B3*-9 


bid 8M 


offer 8Sa 


Hie fixing rates an tha arithmetic 
JSsoiroundad to tha naereM on* 
Sixteenth, o t the bid Bod ofl«red ,rnw. 
lor SUm quoted by «*• «»*« ® 
Ova reference bank* at « “2 

working day. Tha banka are Nbuomi 
W estminster Bank. Bank « Tokyo. 
Deutsche Bank. Banqus Nationals da 
Pari* end Morgan Guaranty Trust. 


ECGD Fixad Finance IV: Average Raw ot Interest Darted June 5 to July 2 
(inclusive)- 12.535 par cant. Local authority and finance houses seven days 
notice, othere seven days’ fixed. Finance Houses Bean Rate (published by the 
Finance Houses' Association): 13 per cant from July 1 1985. London and ScottiBh 
CloMina Bank Rato (or landing 13 par cant. Sank Daoosit Rates for sums at 
sevan days' notion 6,25-6.625 par cant (net). Treasury Bills: Averegn tender rate 
0( discount 11.1326 par cent. CarUficataa Ot Tax Deposits (Sants SJ: Deposits 
£100 000 and over held under one month 12 gar cant: one-three monihe H* per 
ratr three-six monthe II 1 * par cant: six-mne months 11 ‘x per cent: nme-12 
^wuhi m par^ent Undw €100,000 1W* par cem irom July 18 Deposit* held 
under Series 5 11*4 per cant Tha race for all deposits withdrawn for cash 8 per 
coni. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rata gij 

Broker loan rate 8V8\ 

Fed funds 8 

Fed funds at intervention ... 8 

Treasury Bill* 

One month 6.95 

Two month 7.10 

Three month 7-22 

Six month 7.31 

One year 7 A3 

Treasury Bonds 

Two y«*r 9SU n 

Three year ltn*S, 

Four year - 100 

Five year 100V 

Seven year 100% 

10 year 105*11 

30 yaar 106%: 


£ WORLD VALUE OF THE POUND 


Tbe table below gives die latest available rate of exchange for the 
pound against various currencies on July 22, 1985. In some cases 
rate is nominal. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) approximate rate, no direct quotation avaBaUe; 
(F) free rate; (P) based on U5. dollar parities and going steriing-dollar 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers' 
rates; (an) commercial rate; (ch) convertible rate; (fn) financial rate; 
(exC) exchange certificate rate; fne) non commercial rate; fnom) 
nominal; (o) official rate; (sg) selling rate; (c) controlled rate; 
(u) unified rate. 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Afghanistan- ..... Afghani-.-— 

Albania—.——— Lex — . — — — 

Algeria — Dinar — 

J French Franc... 

Andorra. — j Spanish Peseta. 

Angola Kwanza. 

Antigua- — E. Caribbean 8 

Argentina.. Austral 

Australia— A u stall an f 

Austria.— ......... Schilling 

Azores . — — Portuga'ae Escudo 

Bahamas — Ba. Dollar 

Bahrain Dinar 

Balearic isles .... Spa Peseta 

Bangladesh Taka 

Barbados .......... Barbados f 

Belgium CL Franc 

Belize- 8 f 

Bonin’. C.F.A. Frano 

Bermuda— Bda 6 

Bhutan Ngultrum 

Bolivia Bolivian Peso 

Botswana — Pula 

Brazil Cruzeirori 

Brit Virgin Isles.... U.8. 8 

Brunei . — Brunei 8 

Bulgaria Lav 

Bund no Faso C.FJL Franc 

Burma. - Kyat 

Burundu.-..^ Burundi Franc 

Cameroon — O.F.A. Franc 

Canada Canadian 8 

Canary Islands--.... Spanish Peseta 

Cape Verde is Cape v. Escudo 

Cayman Islands.... Cay. la 6 
Cent. ATr. Republic C.F.A. Franc 

Chad C.F.A. Franc 

Chile — Chilean Peso 

China Renminbi Yuan — 

Columbia..— CoL Peso 

Comoro islands^— C.F.A. Franc 
Congo (SrazavilleL C.F.A. Franc 

Costa Rloa Colon 

Cuba Cuban Peso 

Cyprus Cyprus £ 

Czechoslovakia— Koruna 

Denmark — ... Danish Kroner 

Djibouti. DUibouti Frano 

Dominica.—. E. Caribbean 9 

Dominican Repub. Dominican Peso 

Ecuador...— Sucre 

Egypt. Egyptian £ 

El Salvador... — Colon 
Equatorial Guinea. Ekuele 

Ethiopia Ethopian Birr 

Falkland Islands- Falkland Is £ 

Faroe Islands. Danish Kroner 

Fiji Island*. FIJI S 

Finland— - Markka 

France French Frano 

French C'ty InAf— C.F-A. Franc 

French Guiana Local Franc 

French Pacific is.. C.F.P. Frano 

Gabon C-F-A. Frano 

Gambia..— Dalasi 

Germany (East 

Germany (Woat>— Deutsche Mark — 

Ghana Ccdt 

Gibraltar....- Gibraltar £ 

Greece Drachma 


98.00 
9 .SB 
6.96 
19.2076 
830.35 
41,633 
3.76 

1.1 1 50(15) 
1.9715 
8B.06&0 
833.0 

1.3890 

0.305 

830.36 

38.00* 

8.80 

[cm) 80.50 
fm) 81.085 
£.79 
610.376 
1.3890 
16.60 

(11)68,707.60 
8. 3660 
8.748.5 
1.38B0 

3.0770 

1.3186 

610.376 

la.aaao 

167.75 

610.375 
1.8757 

850.35 

124.40 

1.1555 

610.376 

810.375 
816.48 
4.0364 

(FUB4.78 

B1D.37& 

610.375 

(U> 70.51 
1-50 
0.8150 

{ (comi 8.80 
me 14.81 
15.74 
14.4375 
240.0 
3.76 

HO) 1.3890 
t 4.16 
j (Oi 93 
1 (FI 184^8 
j 1.150014) 

l 1.6680(8) 

MO) 3.4B 
1(F) 6.64 

610.375 

£.8700 

1.0 

14.4375 

1.6770 

6,3815 

12,8075 

610.575 

12.2076 

£15.0 

610.375 

6.00 

4.0250 

4.02S0 

73.5679 

1.0 

182.17 


COUNTRY 


CURRENCY 


VALUE OF 

£ STERLING 


. Danish Kroner 
. E. Caribbean 8 
. Local Franc 
. U.S.S 
. 4i»»ra«i 
. Syll 


Greenland -~— 

Grenada 

Guadatoupe 

Guam 

Guatemala--.-.. 
Oulnea...-— — .. 
Guinea-Bissau - 
Gupana 

Haiti. 

Honduras — — 
Hong Kong 

Hungary. — 

Iceland— 

India 

Indonesia^.- — 

Iran- 

Iraq 

Irish Republic.- 

Isreai 

Italy 

Ivory Coast- — . 

Jamaica.— 

Japan. 

Jordan——.. 

Kampuchea 

Kenya 

Kiribati- 

Korea (Nth) 

Korea iBth) 

Kuwait 

Laos... — 

Lebanon.—-— 

Lesotho— — 

Liberia 

Libya 

Liechtenstein ... 
Luxembourg — 


Mnrno. 

Madeira- Portugese Escudo 

Malagasy Republic MG Frano 

Malawi — — Kwacha 

Malaysia - Ringgit 


. Guyanese S 

. Gourde 
- Lempira 
. H.K. 9 

. Forint 

. L Krona 
. Ind. Rupee 
. Rupiah 
. Rial 

. Iraqi Dinar 
. Irish C 
.Shekel 
-Lira 

j C.F.A. Frano 
. Jamaica Dollar 
. Yen 

. Jordanian Dinar 
. Rial 

. Kenya Shining 
. Australian 4 
. Won 
. Won 

. Kuwaiti Dinar 

.New Kip _ 

. Lebanese £ 

. Malutl 
. Liberian S 
. Libyan Dinar 
. Swiss Frano 
. Lux Franc 


Maidive Islands— 
Mali Republic — - 

Malta- — - 

Martinique.— — . 
Mauritania— — 

Mauritius.. 

Mexioo 

Miquelon - 

Monaco 

MongoUa,..— 
Montserrat- 

Morocco ... — 

Mozambique 


Rullyaa 
. C.FJL Franc 
Maltese £ 

- Lacai Franc 
Ouguiya 
M. Rupee 
Mexican Peso 

Local Frano 
French Frano 
irik 


! L“«irlWraan S 


. Dirham 
. Metical 


Namibia — 

Nauru — 

Nepal 

Netherlands 

Motherland Antllea 

New Zealand 

Nicaragua - 

Niger Republic— 

Nigeria — 

Norway — ... 

Oman Sul'ate of ... 

Pakistan 

Panama 

Papua n. Guinea... 


8. A. Rand 
Austnlian Dollar 
Nepalese Rupee 
Guilder 

Antillian Guilder 
NJE. Dollar 
Cordoba 
C.F.A. Frano 
Naira 

Norwegian Krone 
Rial Omani 
Pakistan Rpea 
BalDoa 
Kina 


Paraguay Guarani 


14.4376 

3.76 

12.2075 

1.3860 

1.3690 

33.40 

20S.2g 

6.8600 

6.97 

2.00 

10.8000 

69.7089 

57.209 
16.60 
1,556.63 
126.751 s-g.) 
0.4339 
1^804 

8.046.0 

2.700.0 
610.375 

7.5130 -irB) 

330.00 
0.54 

NiA 

82.62 

1.9490 

1.31 

1.219.84 

0.4235 

48.77 

21.93 

3.6700 

1.3890 

0.41 

3.30 

81.60 


11.19 
235.0 
820.80 
8,30 
3.4350 

9.82 
610.375 
O. 6325 
12.2076 
93.59 

81.20 
l(F)6l7.BO 
UC> 322.27 

12.2075 

12.2076 
.4.67 
3.76 

13.50 (sg) 
(A) 56.55 

2.6700 

I. 9490 
25.60 
4.52 
S.fil 
8.7450 
■OV3Q.02 
610.375 

l.l95048i*flj 

II, 6575 
0.4500 
21.85 
1.3880 
12525 

\ 333.24 

t 790.20 
I 451.35 


COUNTRY 


CURRENOY 


VALUE OF 
£ STERLING 


Peru — Sol axo<A)ie 492JI 

Philippines Philippine Paso 24.70 

Pitcairn Islands— s g.7^60 

Poland — — Zloty 

Portugal Portuguese Cecudo 

Puerto Rlco~> UJ. e 

Qatar. — — Qatari RyaJ 

Reunion Island...-. French Franc 

Romania.—— — Leu 

Rwanda. — - Rwanda Frano 


St. Christopher—., 

BL Helena. 

st. Luola - 

SL Pierre. 

St Vinoent . — 

Samoa American . 

San Marino ... 

Sao Tome A Prln- 

Saudi Arabia..—... 

Senegal- 

Seychelles. 

Sierra Leone 

Singapore 

Solomon islands .. 
Somali Republic . 
South Afrlea — .... 

Spain- 

Spanish ports In 

North Africa 

Sri Lanka 

Sudan Republic.-. 

Surinam 

Swaziland ........... 

Sweden 

Switzerland 
Syria . — — — 


Taiwan 

Tanzania — 
Thailand— 
Togo Republib— 
Tonga Islands..... 

Trinidad 

Tunisia - 

Turkey....— 
Turks ft Caicos — 
Tuvalu. 

Uganda 


E. Caribbean 6 
St. Helena £ 

■ East Carribeans 
• Local Franc 
E. Caribbean 8 
. U.S. S 
, Italian Lira 
. Dobra 

Saudi Ryal 
, C.F.A. Frano 
. s. Rupee 

, Leone 
, Singapore S 
Solomon is. S 
Somali Shilling 
Rand 
Peseta 

Peseta 
S. i— Rupee 
, Sudan e iu) 

S. Guilder 

Ulangenl 
S. Krona 
, Swiss Frano 
Syrian £ 

New Taiwan S 
Tan. Shilling 
Baht 

C.F.A. Frano 
Palanga 

Trinidad ft Tob S 
Tunisian Dinar 
Turkish Lira 
u.s. S 

Australian S 


— Uganda Shilling 


United States- U.S. Dollar 

Uruguay. Uruguay Peso. 

utd-Arab Emirates U.A.E. Dirham 

U.S.B.R. Rouble 


Vanuatu — 

Vatican—-- 


Vatu 

— Italian Lira 


Venezuela — — Bolivar 

Vietnam Dong 

Virgin Island U.S_. U.S. Dollar 

Western Samoa —‘Samoan Tala 

Yemen (Nth) Ryal 

Yemen (SthL— s. Yemen Dinar 

Yugoslavia New Y Dinar 

Zaire Republic Zaire 

Zambia — Kwacha 

Zimbabwe. Zimbabwe 5 


810JS8 

288.5 

I. 3890 

5.01 

12.8075 

rlCm) 6.00 
t(NlC) 16.77 

1ST ^6 

3.76 
1.0 

5.76 
12-2075 

3.76 
1.3890 
2,700 
61.22 
6.0615 
610.375 
9.60X5 
(01 7.65 
3.0770 
2.1160 

51.00 
2.665 

230.35 

230.35 

37.60 

3 .48 * 

2.49 
2.6700 

II. 6900 

3.30 

HAMT) 9.0 
l (CM) 6.47 

55.74 
23.55 
57.10 
610.375 
1.9490 
3.36 
1.11 (SOI 

743.08 

1.3860 

1.9400 

780.0 

1.3800 

136.35 
8.0980 
1.1425 

150.30 
2,700 

((4)5.97 
*; (5) 10.41 
1 16) 19.77 
(01 135 JO 
1.3890 

(A) 3.0760 

9.64 

0.4B 

381.6593 

52,9312 

5.05 

2.09 


t Reis Is the transfer market (controlled). « Now ona official rate. (1) Essential good*. (2) Preferential rats (or priority Imports such ss feodituffs. 
(4) Preferential rate for public sector debt and essential Imports. (6) Preferential rate. (6) Free rata lor luxury Imports, remittances ol money abroad and foreign 
travel. (7) Parallel rate. (8) Rate (or remittances of foreign currency by Egyptians working abroad and tourists. (9) Banknote rates. (10) Rate for exports. 
(12) Rate ter Imports. (13) Essential imports. (14) Nearly all business transactions, (IS) Argentina: June 16. new currency Introduced: l austral-1.000 old pesos. 

t Correction (July 8):— Papua New Guinea. 1.3478. 
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LONDON SHARE SERVICE 



*6 157 


1-JUW61I W 


106V 9V, Da2pc'06 (274.1). I01%fi — 3.41 347 

1Q3V 96% DaZ*0t‘O9 1310.7). 97V - 3.43 341 

1071 101 Do.2ijpe‘U (294.1). 102%nJ +** 337 334 

90>, B5% Do 2^13 (3SL9) 85J 2 « — 333 331 

961 ?1% Oo.ZIuk’14 (322-01. 931* 332 3.47 

97« 91 DaZtec‘20 13273)] 92V 320 3.40 

Prospectim real redemption raw on projected tnfWiBn of (1) 10% and 
(21 3%. (bl Figure m p aim i»ie«a show RPI base month for indexing, t* 
8 utumJu gnar lo nut BPl for Mawniber 1984: 3588 and lor June 
1985; 3768. 


INT. BANK AND 0’SEAS 
GOVT STERLING ISSUES 

■ D> Bk UVoZOlO 
DtiUURtfcUZ 
ala 13>spc 2010 
Do.ll%pcLn2Q15. 
ramnUpelit 
00. 103^*2004 _ 

ELI 1966 
12*8x2003 

Da9VpdjiZD15 

hrt. Bai*1338xl966 — 

Do. 14pcLol987„ 

H9»22*tfcLR*86 
rxlb*2pc200£ 
l 14%pc 1967. 

Do. LI W 2008 
Do ll'jpc 201* _ 

meflm 13*jpc 1986 i uu> ■ — I 

Iweden 13>8K Li 2010 1164*4-% 

Do Hoc Ln 2012 ZJ 97%d-% I 


1133) 1133 
UDll 1L07 


CORPORATION LOANS 


100ft 97% Bath U%pc 1965 

108% 109% Bmrnngtum 13*j*c 1969- 

104% HXP, Bbrriry 13pc 1967 

100*2 96V Cartafl llpc 1966.— 

81% 72% 6LC 6%pc 1990-92 

92% B7i Hem 6%pc 1965*7 

123 113 Leeds l5>ic 2006 
28>; 25% Uwjpoi 3*8* Irred. 

99ft 96 LoaCpn 9%pc B4-85 

906 85%LCC5%pc , 85d7 

8*% 77% DabVpc'OMO 

25U 23 4 09. 3**20 «L 3 


107*3-% 11. 

103 1—1 12. 
99*4 11. 
71*7*7-% 8. 


1139 

1L06 

iim 

1102 1985 

10.97 Wgh low I 

II JH 

1L12 W9, » 
1122 

UJ3 “ « 

1135 ® * 

13.92 “0 ’50 

1LM 2® *« 

JX34 3<0 228 
1U7 =g%» 

10t7 2 fa 215 

1144 *411 £6 

n 9* 333 

<45 390 
550 465 
72 39 

If?? 38 2a 


BANKS, HP & LEASING 

Stock I Price h-"l Net frJertl 


1121 OIL 
1UJ £231 


uxm n<9 
854j 1131 
73U 1102 


052 |O04 

33 -H [ 100 I B2 


99ft 9.3 ll 12.05 

90%) I 6 (M 1101 


" 32 22 

“ 375 295 

05 104 44 


92 Ufcedln® 135 

46 AnfcadwMHJSOp _ 57 
750 6»code Blfctt&A., 808 
643 BrodeSnander. 666 

228 Sir* Iretwf !r£l 34« 

□2*j Bank Lemil £15 

215 BLUuna <UK)£L 268 

356 hakScatlMQ 485 

333 Bantam £1 383 

390 Brawn 5Npie)i£l — 430 

465 Cater Men £1 475 

39 Cbm Dtscoud 20c 39 

28 Cm 8k o( Wales _ 34 
880 Comment* DM10 _ m 

mi ctwMtJutrioa az 

Q04i Peetuke Bk DH50__ £145 

82 EngtWiAssoc. 95 

74 Rot NaL Fhv 10 d 100 

22*? pFrfl Pacific Hdj50c_ 22 
295 Semnl 4 MauowL_ 300 
44 Goode O'! Mi?5p__ 86 


U05 182 132 


77 57 EuanenPeal. 


COMMONWEALTH & AFRICAN LOANS 

*j| 77*JHZ7%ne 198892 ( 81%s( I 8.961 11 


— 353 275 Mill Samel 

| 98y 69 hk4SoatHO2J0. 


81% 77*j MZ 7%ec 1988*2 81%i 

97\ 94% Do. 7*^c -fi3-8b 97* 

192 178 S Rhad 2*jPC Non-Asstd 192 
99V 91 Da.3*jfKB085Aotd — 99* 

72 62 Da 4ljjx 87-92 Asstd. _. 71i 

312 273 e m bto n e ton (QOOpal— 281 

LOANS 

Bulldns Societies 
110% 99%]B'»tfle 12%jxi8*5_ — 100 

100ft 96% OaJOftpe 27005 99|i 

100% 98% OalHepe 9.905 991 

100ft 96 Do Uec 14.1085 99* 

999 97% Do. )0%oc U_UlB5 99,! 

99% 97% Do. 10%oc 9.12.85 992 

•"9 97% Da 10%*c 301285 99> 

100ft 99* 00.13*3/2/86 100%* 

700% 99% Do 17%pe 2*286 MO%« 

100\ 99 ;l Dal2toe3L/3/86 108* 

100V 99(1 Da 12%sc 21/4(86. 1009 

100ft 99V Da 12 %pc 12/5*6 100,: 

100ft 100V Da 12 %pc 4/6/86 lOOfl 


Sbk.//KEJu 71 *2 

PR 1C AN LOANS 280 ] 233 LhnejMUo) £1 — ! 260 .1 

81%*( 8.96( 1124 186 152 lOwj & Stay* 20p _ 152 

97% 7.76 11.49 505 3T5 lOettiwon, Benwn l_ 495 

192 __ «23 345 JojrtQ 395 -10 

99% - - £22% CL5%ieO*pS5 06% +% 

71* 634 1150 30 21 HaasenRaZOp — _ 22 — 

281 —1 13.49 500 400 MercwySea 43S . ... 

400 323 Midland £1 385 -5 

£80 £74 Da7%pcB3-93__ £79*2 

.. £98 £89 DoJOisc 93-98 __ £96 

eties 270 173 tol Aml Bk. AS1 240 

100 17 17 77 720 568 Kai.Wea.El 680 -10 

9913 — 10.9(1 li47 OT E68*a Ottawa* Bart, £20*_ £60 

99% — 11.15 1Z0B »»% ilh% Ren^UcHdssSftSLS. *24% 

99%. 11.04 12.18 113 92 RottachlMUJHJdB.. 10Oto+2 

99ft 1Q.M won 43 35 Da Wamnsi 38 |n-3 

99ft ... 10^ 11.99 ZM & * fay* Bk. d_ Scot— 260 \-2 

99% -ft 11.91 1L68 89Q 7TS SckroMrs Q____ _ 800 [-10 

100%B -ft 1L98 1158 ^ Stc- PyHjciLO £20^-% 

lOOlia it 56 11 AH 70 39 Sn*d>Si.Aabpi — _ 44 1... . 

100% 12J6 1250 525 450 SunJart Clarta 0 . 473 f-22 

iqol 17 73 1707 "752 630 Unron Dnetaan £1 685 UlO 

100ft 1234 1189 E 5 ! Q9%WHhFar^55 £43%+% 


220 +2 *Q27-3c 35 5.1 63 

£U8% +% *026% 4 5.6 4 

135 -2 05048% 4 7.7 4 

57+1 15 - 68 — 

608 Q25% 25 7.4 5.4 

664 ... 0165% 1.9 5 2 98 

34* 40218* * 55 ♦ 

£15 — — — — 

268 ... 10J5 - 57 — 

485 .. . M12.6 33 4.4 88 

383 -19 01635 33 61 72 

<30 925 — 33. — 

475 — 2L8t - 8J - 

39 .... 25 - 92 - 

34 — 213 23 8.9 64 

£11 - >12% — 28 — 

£22% « 48 « 

£145*a+2% *24% - 2-1 - 

95 +1 1*2.73 2.4 41 131 

100 rtb — - - 71 

22%.— 0641c L6 205 3J> 

300 . — 13J — 63 - 

86 +2 912* — 2J — 

I 62 -2 Tl.< 22 32 168 

I 135 65 - 69 - 

283 .... 1159 * 58 * 

1 71 +2 HML& - 5.7 - 

260 1125 - 64 — 

152 B2S _ 78 — 

495 — 14.0 • 48 8 

395 -10 U7.7 3.7 64 60 

£U%+% 0*13! - 5.4 - 

22 — tlQ Z4 65 8.4 

435 . ... 91601 - 53 - 

365 -5 255 11 95 142 

£79l 2 Q7W037.4 W6 - 

£96 010%% 37.4 (Lib - 

240 «25c 28 53 68 

680 -10 aS3.4 5 l4 7.7 


65 9 52 ♦ 
72e — 25 — 
82 23 60 f02I 

^ - — — - - - T35 2J 63 78 

£35 £25% //eradejimfl £28%+% SU - 41 - 

466 395 iRkHnM5pp 395 -5 14 C 30 51 90 

M2 513 HeectwOMS— 550 -3 *28% 20 04 

C07 an OaFmlOpcUaLa.- £207 Q10% — MB _ 

860 682 IwaChentO—.. 684 -10 300 30 63 67 

45% 41 Da5peM.£l_ — 45 . ... 3.5 J 111 - 

335 277 LapanelndLSb 298 -8 A656 25 32 142 

108 90 Leqhimeie9s58 — 94a — 30 MM 

m 54 MhtaU^ 120 9q3.fl 9 40 9 

255 180 Hacmi Hld8J.___ 255 +3 792.7 33 15 223 

43 37 MtorferlH-HLIlOp.. 40 .... ql 38 45 BJ 

£29% £20% Kwa lada ‘S’ Kr. 20 £24%+% Q49, 68 23 65 

£13% 7M RmtomAOVSclO. 775 -25 KL32% t&2 246 08 

£6 V2 PhnelOp — 239 ... 125 4.4 19 166 

266 236 Hansom Win. 10p 252 -1 88S 4 58 4 

179 137 RcMdullOp-. 137 -3 213 31 22 18.7 

32) 293 Scot Agnc. h*fc Cl _ 300 18J U 80 117) 

139 94 Snd BPO L12C0— 125 -5 — _ _ _ 

13 88 Sima* Flams. — 114 -2 tiB.43 30 30 151 

JS [•■y'BantolOp. 17 +% 02 35 17 208 

™ Wan **StorejsH^_ 165+3 a54 27 43 101 

325 185 WotaenfaDtoie Rm _ 270 ... 7.75 26 41 12.4 

87 56 n'ertafttreOms. 62 -2 1JS 2A <0 0231 

DRAPERY AND STORES ' 

^ J 440 1. — 95N 5.7 1 19 1133 

S — 4 97 *53 25 37 15 4 

30 20 ttaanJe^diwyltVJ 26 — I — I — 15.4 


- 69 - 

- 3.7 - 

- 65 - 


AWw lOp 

A»merDa72i3i 

9b 78 Amentum 5p 90 

»»i 50% Da'A'Sp. 54J 2 -% 

£30 800 J*Asprer 850 ..... 

88 63 Mt mai *mclOt»- 63 

83 52% Beattie U) ‘A' 73 

225 148 98edtord(Wm)5p._ 150 

104 bl BeatalblOp — 93 ... 

653 44Q Kodt Shop im 5a_ 645 -5 

29 14 EMlsnTea.5p 17 ..... 

«7 Brenner 60 

320 237 Snt. Home Sov — . 282 -2 

360 220 Brmn <N)2Qp — _ 320 +10 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Interest rates and oil price uncertainties stifle trade 

SA-related stocks lead downturn 


Account Dealing Dates 
' Option 

♦First Declara- Last Account 
Dealings tions Dealings Day 
Jane 17 Jane 27 June 28 July 8 
July 1 July 11 July 12 July 22 
July 15 July 25 July 26 Aug 5 
* " New-time ’* dealings may taka 
place from 9.30 am two business days 
earlier. 

Lack of investment incentive 
rather more than any real selling 
pressure lowered bond and share 
values yesterday. Only one area 
of London stock markets encoun- 
tered pressure and that was the 
South African sector. Gold min- 
ing and industrial issues came on 
offer, along with UK groups 
known to have SA interests, fol- 
lowing the declaration of a State 
of Emergency in that country. 

Interest rate and oil price un- 
certainties were blamed for the 
UK equity’s market's fresh re- 
action. Sentiment initially bene- 
fited from Wall Street's renewed 
strength on Friday but the effects 
were soon countered by rising 
UK money market rates. The 
development pushed hopes for 
an early cut in bank base lending 
rates further into the back- 
ground. Sterling recovered from 
early dullness against the dollar, 
moving up from a day's low of 
S1.3780 to close at S1.3S90. 

Press suggestions that dollar 
and D - mark influences had 
adversely affected ICI earnings — 
the group is due to announce the 
interim results on Thursday — 
unsettled many international 
stocks. Other leaders moved 
down in sympathy and the FT-SE 
100-share index, after starting 
the session marginally higher, 
ended a net 11.4 down at 1.241.1. 
The FT Ordinary share index 
closed 10.1 lower at 925.3, after 
924.5. 

Heavyweight South African 
Gold min ing Issues sustained 
widespread falls, which ranged 
to over four points in the case 
of Randfontein. at 71}. Mining 
Finance bouses were steadier 
with the exception of Cons. Gold 
Helds, down 23 at 492p. but 
banking group Standard Char- 
tered weakened noticeably and 
the UK clearer, Barclays Bank, 
which has interests in South 
Africa, also fell sharply. 

The dollar’s revived firmness 
discouraged overseas investment 
in Gilt-edged securities. Reports 
on the current OPEC delibera- 
tions in Geneva were of no help 
to a market also reflecting in- 
creasing expectations that inter- 
national interest rates will not 
fall further. A rally was 
attempted and after some hesi- 
tation prices closed a shade above 
the session's lowest. Longer- 
dated stocks settled J off and the 
shorts were around J easier. 

Barclays fall 

Concern about the civil unrest 
In South Africa and the effect of 
the deteriorating situation there 
on . their interests in the area 
depressed Barclays, which fell 
19 to 383p, after 378p; Standard 
Chartered dropped 22 to 473p for 


season next Tuesday, declined 
10 to 680p, after 673p. Lloyds 
lost 30 at 395p. after 390p, and 
Midland 5 at 385 p. Elsewhere, 
J. Rothschild hardened a couple 
of pence to lOOp, after lOlp, on 
Press speculation that Hanson 
Trust had acquired a 4 per cent 
stake in the company. 

Iffinet continued firmly among 
Lloyds Brokers, rising 10 to 197p. 
after 203p, following revived 
speculative support 

Continued profit-taking in the 
absence of buying interest left 
the majority of Building issues 
with further losses, but once 
again price falls were generally 
confined to single figures. Taylor 
Woodrow slipped 7 to 445p and 
George Wlmpey gave up 4 at 
128p, while AMEC shed 6 to 
267p. Alfred Me Alpine came off 
12 to 280p, and takeover favourite 
French Kier lost 3 to 188p. Else- 
where, Milbury slumped 24 to 
50 p, after 40 p, on rumeurs that 
the company was experiencing 
financial difficulties relating to 
its property division. Wiggins, 
in which a stake reportedly 
changed bands last week, lost 3 
to 34p, but A. Honk hardened a 
penny to 115p on news that 
Prudential Corporation had in- 
creased its holding to 7.04 per 
cent Handers rose 3 to lSlp on 
the announcement that it had 
agreed to acquire Prudential 
Corporation’s leasehold interests 
in the Mander Centre, Wolver- 
hampton, for £12m. 

A Press suggestion that second- 
quarter profits will fail to match 
expectations because of currency 
factors unsettled ICI which 
dipped to 682p prior to closing a 
net 5 off at 6S7p. Among other 
Chemicals, Laporte fell 8 to 290p 
on lack of support, while Allied 
Colloids remained on offer and 
shed 5 more to 12Sp. “Take 
profits” advice clipped a couple 
of pence from Stewart Plastics, 
at 114p. 

Stores passed an uneventful 
session and drifted gently easier 
in line with other equity sectors. 
Harks and Spencer were finally 
3 cheaper at 143p, after 142p, 
Woolworth 5 off at 420p and 
Harris Qnensway 6 down at 240p. 
Gussies A, still reflecting cautious 
comment on the annual figures, 
gave up 6 more to 768p. while 
Dixons softened 4 to 730p. On 
the takeover front. Burton 
finished 2 off at 448p, while bid 
target Debenhams fluctuated 
narrowly prior to closing un- 
changed at 313p; House of Fraser 
has increased its stake in Deben- 
hams to 11.13 per cent Else- 
where, Ray beck came on offer 
and shed 13 to 30p while Casket 
lost 3 to 35p. A withdrawal of 
speculative support left Tern 
Group 4 down at 52p. 

AB Electronic- npr - 

AB Electronics provided a late 
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the same reason. NatWest, ' firm feature in Electricals, rising 
meanwhile, scheduled to start the 28 to 260p on consideration of 

clearing bank Interim dividend the profits forecast which accom- H. C. Slings by advanced iO to 


panied details of the company's 
participation in Acorn Com- 
puter’s refinancing package. 

Publicity given to a broker's 
circular lifted Domino Printing 
5 to 270p, while Northamber 
gained 7 to 137p in response to 
the bumper annual results. Com- 
puter stocks fell further, still 
reflecting BOcrovi tee’s warning 
of sharply reduced interim 
profits. Micro vltec followed Fri- 
day’s reaction of 17 with a fresh 
decline of 3 to 40p, while CPS 
Computer cheapened 4 to 48p 
and CASE lost 6 to 202p. MK 
gave up 8 to 25p ahead of today's 
annual meeting. The leaders 
drifted down on the absence of 
support Plessey relinquished 6 
to 140p. as did Racal to 136p. 

GEC softened 4 at I68p. while 
Ferranti dropped 8 to 122p and 
STC eased a couple of pence 
more to 96p. 

TI continued to dominate pro- 
ceedings in the Engineering sec- 
tor as the shares — up 56 last _ . 

week— jumped 22 more to a 2985-- focjr-lbuprofen, the anti-arthritis 
peak of 32Bp. following wide- drug. . Other miscellaneous Indus- 
spread- Press comment - on - trial -leaders displayed no set 
Evered's acquisition of an 1L6 pattern. PUUngton gave up 8 
per cent stake in the company, at 270p and BTR cheapened 4 to 


165p, after 170p, on reports of a 
bid approach worth 220p per 
share, while Thomas Locker 
improved li to 25p in reply to an 
investment recommendation. Bel- 
grave, however, fell 12 to 9Sp in 
reaction to an adverse newspaper 
mention. Davy Corporation lost 
5 to lOOp and Carclo fell 8 to 
257p, while Vosper dipped 10 to 
145p. GKN, at 211p, and Vickers, 
at 250p, gave up 3 apiece among 
quietly dull leaders. 

The Food sector displayed few 
significant movements, but 
Hillards were an exception and 
gained 7 to 345p in reply to the 
good annual results and 100 per 
cent scrip issue. Tesco hardened 
3 to 248p, but Associated Dairies, 
136p. and Dee Corporation, 245p. 
both slipped a couple of pence. 

Boots lower 

Boots fell 10 to 184p following 
news of the company’s legal set- 
back in its U.S. marketing plans 


FT- ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
tiie Institute of Actuaries and the Faculty of Actuaries 
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1 

CAPITAL GOODS (205) ..... 

49L28 

—13 

1132 

439 

10.93 

847 

49745 

49949 

497.71 

C230 

2 

Building Materials (22) 

527.66 

-LI 

1237 

532 

9.78 

947 

533.71 

53934 

53348 

41L76 

3 


MT9IW 

-LI 

12.49 

535 

1033 

1649 

R11 IK 

81531 

79225 

61037 




-LO 


53S 

1044 

nip 


ItSM 

iw n 


5 

Electronics (38) 

131688 

-2 A 

1134 

349 

1147 

1646 

134931 

134545 

135945 

159441 

6 

Mechanical Engineering (62) 

268.03 

-0.7 

1237 

532 

949 

536 

26945 

27037 

Z7837 

23137 

8 

Metals and Metal Forming (7) 

180.08 

-1-1 

13.78 

843 

932 

433 

18236 

183.70 

18433 

17039 

9 

Motors (16) 

151.73 

-0.1 

1431 

532 

8.73 

330 

15146 

15039 

14940 

11335 

10 

Other Industrial Materials U7) 

868.96 

-0.9 

5.07 

345 

1541 

1436 

87641 

882.91 

87747 

59240 

21 


SUN 

-04 

3038 

430 

12 42 

1041 

639.91 

63645 

63631 

IMM 

22 

Brewers and Distillers 124) 

61350 

-03 

1L45 

445 

1144 

841 

6Z534 

61133 

60947 

48837 

25 

Food Manufacturing (2D 

474.74 

-03 

1245 

533 

1838 

1146 

47532 


47740 

36540 

2b 

Food Retailing (14) 

150406 

-03 

5.99 

2.77 

2245 

1247 

150941 



1B92J9 

27 

Health and Household Products l9)_ 

1000417 

—0.4 

6.71 

2.95 

1747 

1133 

1604.97 

try* 

iTlsT 

76141 

29 

Leisure (22) 

59+50 

-03 

9.71 

532 

1332 

1345 

597.90 

60149 

IVrT’ 

52441 

32 

Newspapers, Publishing (12) 


— 

8.99 

447 

1446 

3738 

172279 

173134 


1183.94 

33 

Packaging and Paper (13) 


+L0 

10.72 

431 

1146 

630 

32648 

32737 


21331 

34 

Stores (42) 


-13 

831 

340 

16.91 

938 

64442 

640.75 


39137 




-0.7 

1546 

531 

734 

735 

309.71 

31041 


24438 

36 

Tobaccos (3) — 


-03 

1534 

54* 

648 

1744 

788.94 

78240 


68240 

41 

OTHER CROUPS an) 


-03 

936 

438 

1246 

1135 

rTT) 



411.92 

42 

Chemicals (19) — 


-L4 

1537 

549 

849 

1539 


C33 


54831 

44 

Office Equipment (4) 


-0.4 

834 

4.70 

13.98 

338 

\LlL 

19132 

18737 

12532 

45 

Shipping and Transport (12) — 

1100.91 

-13 

8.98 

437 

1343 

2543 


111735 

1114.99 


46 

Miscellaneous (64) 

799^0 

-03 

.7.98 

3.98 

1538 

10.79 

80330 

804.90 

80133 

56739 

48 

Telephone Networks (2) 


-03 

831 

342 

1536 

1330 

B033 

8SQ33 

83941 

04 

49 
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ran 

36440 

62 


477 £2 

-23 

16.19 


842 

W^7l 

In 


48637 

349.00 

63 

■ r^r ifirii - jfl ® i 

7284)6 

+03 

— 



14.71 


72247 

71647 

<8839 

66 


364.43 

-0.7 

— 

536 


833 

36746 

36448 

36330 

27432 

6/ 


102939 

+03 

9-12 

442 

9 IT." 1 

2030 

1027 33 

182634 

1D42JS 

78143 

68 


\' J A - 

-04 

— 

444 

— 

4.92 


22746 

226.90 

1B744 

69 



— 

634 

3.94 

ZL49 

938 

[.*■ i\tL‘ 

59546 

594.73 

555.94 

70 


D- ,L* 

-L2 

939 

633 

1335 

733 

CE 

26833 

26646 

22736 

71 
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347 



938 

56647 

56640 


462.78 

81 


25933 


1233 

5.91 

936 

539 

26537 

7UJ4 

26644 

25034 

91 


612^ 

ESI 

1234 
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12413 

-1L4 

1253.7 

1239.9 

12525 

12484 

12473 

1239 3 
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986.9 
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Wed 
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ago 
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FIXED INTEREST 



Mon 

July 

22 

Day's 

change 

% 

Fri 

July 

19 

ad adj. 
today 

xd adj. 
1985 
to due 

1 


11532 

-Oil 

118-45 


6.71 




3 

Over 15 years __ 

13839 

-036 

138.75 

— 

6-07 

5 

AH stocks 

12944 

E5H 

12949 

— 

730 

6 

DeMMllW. 

iw* 

-035 


— 

is 

7 

Pieter enc«— 




— 

344 j 
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British 6 overmen! 


Low 

5 yean. 

1037 

1032 


15 yean 

1036 

KLM 


25 yean. 

1036 

1032 

Medium 

5 years............ 

1146 

1141 

Coupons 

15 years 

1939 

1035 


25 years, 

1834 

1031 

High 

5 years... 

1134 

1148 

Cocyorts 

35 yean„ 

1932 

1048 


25 yews...... 

1034 

1031 

luedeeniaUes i 

1048 

1046 


15 years. | 

Uiwn.-, 
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ILSi 

1L42 

1127 


1229 


Fri 

If 


1147 

1136 

1125 


1229 
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(ignxJ 


1146 

1138 

18-98 

13M3 

1239 

1133 

1300 

\72h 

IMS 

UL79 


2.96 

12.99 


1343 
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316p, but Beech am hardened a 
couple of peace to 315p follow- 
ing press comment Elsewhere, 
Bowater featured with a specu- 
lative gain of 21 to 280p: the 
rise was acompanied by vague 
rumours of a bid from Hanson 
Trust 'Wolverhampton Steam 
Laundry rose 8 to 55p on expan- 
sion hopes and Gestetner rallied 
2 to 105p with the help of press 
comment Renewed demand in 
the wake of the chairman’s 
resignation and settlement of the 
U.S. dispute involving its paint- 
ing sale operations left Christies 
International a further 10 dearer 
at 23Sp, after 243p. British Aero- 
space lost 4 to 313p on a report 
that the European fighter air- 
craft project, in which its has 
a 25 per cent interest, may be 
in jeopardy. 

TV shares moved againsr the 
general t rend following a bear 
squeeze. HTV N-V improved 4 
to 137p and Ulster firmed 5 to 
92p. while LWT A hardened a 
penny to 25Sp. Elsewhere in the 
Leisure sector, Spectrum, which 


halved in price to lOp on Friday, 
perked up 5 to 25p on the re- 
appearance of buyers. 

Jaguar initially fell to 245p, 
but subsequently picked up on 
arbitrage buying to close 8 
higher on balance at 253p. 

The declaration of a state of 
emergency in South Africa 
unsettled South African indus- 
trial issues. Barlow Rand fell 30 
to 450p, OK Bazaars lost 25 to 
550p and South African 
Breweries shed 12 in 320p. 

Textile falls were generally 
modest. but Allied Textile 
encountered nervous offerings in 
front of tomorrow's half-timer 
and closed 20 down at 350d 

The opening of the Opec meet- 
ing in Geneva prompted dealers 
to mark down the leading oils. 
Little selling ensued, however, 
reflecting the absence of any 
significant news from Geneva, 
and the majority of issues ral- 
lied to close little changed on 
balance. BP settled a shade 
easier at 513p. after 510p. while 
Sbell ended the day 3 up at 6S5p, 
after 678p. Britol! dipped to 200p 
early oo. but subsequently ral- 
lied to close unchanged at 203p. 
Vague bid rumours boosted 
Ultramar to 20?p before a clos- 
ing level of 205p, a net gain of 
5. Baraxah Oil were an active 
marke; and fluctuated between 
279p and 2S5p prior to settling 
unaltered at 279. Falcon 
Resources featured secondary 
issues and slumped to a year's 
low of 3Sp in the absence of 
support before rallying late to 
close only 4 cheaper on balance 
at 4£p. ERIC dropped 15 to 150p, 
Caledonian Offshore 20 to 430p 
and Sew London Oil 10 to 102p. 
Jackson Exploration, a weak 
market recently, edged up 3 to 
23p. 

Plantations moved higher 
reflecting the Far-Eastern trend 
following the Malaysian Govern- 
ment’s moves to improve the 
local investment climate. Kuala 
Kepong were outstanding at 81p. 
up 6. while Highlands added 3 
to 77p and Consolidated Planta- 
tions 2 at 82p. 

Golds lose ground 

The South African Govern- 
ment’s weekend proclamation of 
a slate of emergency in 36 areas 
— including the major gold min- 
ing centres — and the prospect of 
a strike of black mine workers 
throughout the gold fields pro- 
duced a flurry of selling in South 
African mining markets at the 
outset of trading. 

The selling pressure continued 
throughout the morning but 
abated in the early afternoon 
when Johannesburg operators 
were reported as substantial 
buyers of many leading issues. 
U.S. traders also came in as - 
buyers after hours and initial 
losses in Golds were much 
reduced. Bullion 'Jailed" to 
respond to worries over the pos- 
sibility of a strike by black 
miners and eased 50 cents to 
8318.25 an ounce. The Gold 
Mines index dropped 19.7 to 
3S5.2. its lowest level since 
November 16 1982. 

Among the leading Golds 
Randfontein were particularly 
vulnerable and settled £4J off at 
£713. while Vaal Reefs gave up 
£21 to £62J and Southvaal £2 to 
£283. Fails in excess of a point 
were common to Buffets, £243. 
Winkelhaak, £19 g and President 
Steyn £17 j. 

Platinums and Financials were 
also under pressure following 
the situation in South Africa. 
Rustenburg, a firm market in 
recent weeks, dropped 46 to 624p 
and Impala retreated 44 to 706p 
while Lydenhurg fell away to 
close 34 off at 484p. Diamond 
producer De Beers settled 10 
down at 385p. In South African 
Financials M Amcoal ” lost J at 
£20 i. while falls of i were seen 
in Geneor, £11}, and Gold Fields 
of Sontii Africa, £12. 

Co&solidated Gold Fields xnir- 


EUROPEAN OPTIONS EXCHANGE 


Series 


Aug. 

VoL Last 


Nov. i Feb. | 

Vol. Last 1 Vol. Lost - Stock 


GOLD C 
GOLD C 
GOLD C 
GOLD p 
GOLD P 


SILVER C 
SILVER P 
SiFL C 
BlFL C 
liFL C 
SiFL C 
SiFL C 
8i>FL C 
SIFL C 
f.'PL C 
SiFL C 
SiFL P 
S/FL P 
6/FL P 
SIFL P 
S.FL P 
S/FL P 
SiFL P 
SiFL P 
SlDM P 
£iS G 
ti.'B C 
C/S c 
£l* P 


ABN C 
ABN P 
AEGN C 
AEON P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIM G 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDLG 
NEOLP 
NATN C 
MATH P 
PHIL G 
PHIL P 
RD C 
RD P 
ROSE C 
UNIL C 
UNIL P 


S390: 
S340 
S3B0- 
S 300 
9320' 


S650. 
S550- 
FI. 320. 
FI.325 
FI. 330; 
F1.335 
R.34Q 
FI. 345 
F1.360 
FI.360, 
FI.36S' 
FI.3X5. 

FL320, 
FL325, 
F1.3S0; 
FI. 335 - 
FI. 340 
FI .3 66: 
FI .38 01 
DM.300- 
si is; 

1130- 

3135 

3135 


18 • 6.50 
27 - 1.50 


10 


10 

30 

62 

33 

10 

18 

5 

ai 

s 

3 

133 

4 
25 
17 
13 
16 

2 

10 

100 

16 


6.80 

Sept. 

I — 

I 10 

110.50 

. 8.30 A 

i 6 

! «A. 

2.60 1 

: a 

1 0.70 ' 

1 0.60 

- 4.70 A 

• 6.40 I 
: 8.60 
10.80 
; i3.eo i 
,17.50 | 
30.60 A! 

- 55 | 
,15.30 *) 

! 9.30 I 

•; 6-20 I 


200 '17.50 j 
5i 8 1 
5 | 3.30 I 
25 6 , 


Dee. 

2 47 


14 11.50 

20 . 9.80 
3 ’ 7.50 


6 - 8.70 
11 11.40 


2 '19.60 
7 X 3.50 


2 ! 24 - 

lOO 11.20 A 


< — ;S318 

1 14.50 


March 


- 3610 

- n.3?4.« 


8.60 

5.60 

15 


FI .480 
FI. 500 
Fi-ZOO 
FI.XOO, 
FI .240 
FI .230 
FI. 150 
FI. 120 
FI. 90 
1=1-90 
FL9O0 


Oct. 

151 .23.60 
276 , IB , 
737 1 6.10 I 
459 3.50 

94 • 7.70 
48 ; 3.80 . 
1808 . 3 8 

1552 ■ 4.60 : 
173 1 3.20 . 
65 ■ B - 
98 -18.50 


Jan. 

82 29 A 

29 '20.80 
266 7.70 A 

11 > 4.40 8- 
34 . 12 1 


— Dirira.56 

— 3138.96 


Apr. 

— : - FI. 500 


4 

379 

184 

117 

31 

80 


5 
4.80 
6.30 
6.10 

6 
21 


IB 

26 

S 


25 


FL210) 

133 

. 7.10 : 

10 

. 9.50 ; 

_ 

FI. ISO/ 

120 

. 640 f 

6 

i fl 1 

3 

FL1DC 

31 

■ 3.20 

2 

1 5 



FI.85I 

310 

: 8.60 ■ 

180 

■ 3.90 ! 

9 

F1.65. 

134 

4 

10 

5 ■ 

_ 

FI.B5| 

1493 

' 2.30 

441 

3.50 ; 

2 

FT.BO 

140 

’ 1.70 • 

24 

2.30 ‘ 



FI. 170, 

106 

• IS 

1 

:17.50 Ar 



FI.160 

77 

■ 1.80 \ 

1 

2.80 | 

_ 

F1.7SI 

91 

340 : 

20 

- 5.50 r 

12 

FL7S; 

60 

1 330 . 

12 

, 3.30 



n.5o 

748 

S-30 

868 

- 3.60 

244 

FLOO) 

566 

i 3 

153 

! 3.60 , 

80 

FI 410 

241 

8.50 

66 

; 440 : 


n.iao 

280 

3.50 

32 

; 3.50 B’ 

10 

.77.801 

45 

1 * 

50 

i 3.60 ; 


FI.34D; 

51 

(17.10 

47 

22 

— 


FI.540! 36 


10 P1.HM.80 

5.10 Di „ 

; 18.50 FI. 2 SB. 40 

— .FI. 128.10 

7 . „ 

— , FI. 87.80 

-- 'fi.s7i.so 
I io 'n.iSo.aa 
: 5-60 F1.6S.60 

; 4.60 FI.64 

j — in.i^ajto 

Tin. fb.so 

6.10 FI. 48.80 

— ; FI. 197.80 

— FL 7V.40 

, — FL546.U 


TOTAL VOLUME IN CONTRACTS- 27,142 

AsAik 8= Bid c=Can 


P-Put 


rored the market weakness 
Golds and retreated sharply 
close 23 down at 492 p. Rio Tlnto- 
Zinc. which has major copper 
and uranium interests in 
Southern Africa, dipped 7 to a 
19S5 low of 54Sp. 

Australian Golds were major 
beneficiaries of the wholesale 
selling of South Africans. Gold 
Mines of Kaigoorlle picked up 
strongly and recorded a 22 gain 
at 477p while Central Norseman 
Gold added a like amount at 
423 p and Poseidon 7 at lS3p. 
Leading diversified mining 
groups also attracted good sup- 
port with CRA finally 10 to the 
good at 310p. Western Mining 
up 7 at 208p and MM Holdings 
and North Broken Hill 6 better 
apiece at 150p and 119 respec- 
tively. 

Malaysia's Klnta K rials Tin 
returned from suspension at 
£17*. Other tin shares were 
boosted by far eastern support 
witb Tronoh. prominent and 
finally 10 firmer at 200p and 
Copeng 7 up at 102p. 

Subdued conditions in Traded 
Options saw only 6,804 contracts 
completed, comprising 3,731 calls 
and 3.073 puts. British Telecom 
were fairly active, recording 911 
calls and 173 puts. 


RISES AND FALLS 
YESTERDAY 


British Funds ... . 
Corpns. Dorn. A 
Foreign Bonds 
Industrials • • 
Financial 6 Props. 

Oils 

Plantations 

Minas 

Others 

. Totals 


Rises Falls Sams 
3 85 20 


5 

219 

107 

18 

4 

33 

102 


21 

383 

86 

42 

4 

64 

58 


52 

887 

363 

68 

10 

82 

78 


481 724 1,560 


ACTIVE STOCKS 

Above average activity was noted in 
lire (allowing stacks yesterday. 

Closing Day's 
Srock pnee change 

Anglo United Dev. ... 33 4-3 

Barclays 383 — 19 

Bowater Industries . . 280 +21 

Cadbury Schweppes . 148 — 

Dee Corooration 245 

Falcon Res 48 

Jaguar 2S3 

M-nex Holdings 197 

NatWest. Bdnk 680 

Shall Transport 685 

TI 326 

Ultramar 205 


- 2 
- 4 
+ 8 
■MO 
-10 
+ 3 
+ 22 
+ 5 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (15) 

LOAMS (1 1 

Mm tvrr Set ’» 

AMERICANS (1) 

Otv Fee Fin 

BANKS (1) 

Aipctncne Bk mm 

BUILDINGS (11 

Newanhitl 

CHEMICALS <1> 

Morceau 

ENGINEERING (1) 

FOODS IX) 

Cullen's Hid os Fll 

INDUSTRIALS (2) 

Ozaiid 9vc Cm Scottish Heritable 

1987.92 Trust 

ware 

Tom Estates -P*®f*rtv ttl 
_ , TEXTILAK <t» . 

Early’s ot Wlm*y 

. TRUSTS (1) 

Scottish Northern 

OILS ID 

inter Energy 

NEW LOWS (110) 

INT. SANK Ar 0*SEAS GOVT STLG 

isstresm 

AMERICANS (31 
BANKS ID 
BUILDINGS (4) 
CHEMICALS fSI 
STORES II) 
ELECTRICALS (7i 
ENGINEERING [91 
HOTELS GO 
INDUSTRIALS (23) 

LEISURE <2i 
MOTORS 12) 

PAPER (D 
TEXTILES rSI 
TRUSTS <SJ 
OILS (IS) 

PLANTATIONS (1) ■ 

MINES (22) 


EQUITIES 


• a >SS jc,. X985 

I* ;is|?5 

MigiiiL 


Stock 


V : \-u Jlllai 


159 

180 

|150 

50 

178 

170 

150 

573 


:i si 

*70 

vc 

1140 

160 

188 

lr.97 

I' !» 

II 

ciSS 

DM 

144 
190 
SO 
(170 
41 
(99 
>138 
115 
ISO 
II I- 
;73 


F.P.: BIB 
F^.‘ 9:B 
F.P.- 2i8 
F.P. IB B 

F.P.S4-7 

p.p.n>a 

800 84.7 
F.P.tOrB 
F.FC — 

F.P. IS 7 
F.P. 50-8 
F.P. tS 7 
F.P. - 
F.P., 69 
F.P. *8 7 
■F.P. 9-8 
F.P. 88:7 
F.P. — 

•F.P. — 

F.P. 99 
F.P. 9:8 
F.P. - 
,FJ».85r7 
‘F.P. 86,7 
F.P. 9-8 
.F.P. 9 7 
iFJ. 9'8 
■F2. tB'7 
F.P. 81 * 

-F.P. 9 8 
F.P. 19.7 425 
F.P. - 77 


• 68 *ATA BrieoUon 6Q.... 58 *-l 
u) Auboy ure eo-. — ...m -i 
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43 ,>+Cannon Street Inv*. 48 *8 . 
. 8 {GlIvttD (Mount Wtrca.. 9 
ZOO l +Cot3roImer‘klMln*» ZOO .. . 
i 7411+Crnnbrook Elect. 5p 78-1 
| 90 EXDm.Cc. LoLMaiRlta.; W -Ti 
|1S1 :«FK8 Grout) op. . .. Z61 -4 

>100 jFirat Saenrlb .too i ... 

■ 78 +Ooodn*ad Prfht Wp 78 - 1 - 
88 ' Orean PnmarB W.lre.55 1 • ■ • 
,+Heavttrsa Brawary^ 390 i - ■ 
Oo-'A' Um. Vtg-Ora. 370 — ttt 

lemran. ... 160 -4 

London Ta*. Write-. . 46* 

*McftR’l'J.-DaaJ0a*JP- « - - 

.Micro Baopa ZOo... 100 

60>*; «Di* Nordio Inv. Tnret lOn 49* 

70 'Z40 + Pacer Syatenta M.Bl Z40 

“ +P*rkiri*tJ.'Meat»iap *6 

+Po»yplpa ZOo. - JX3 

•{•Prontaorlnt tOn_ „ im •* 
lalMMn iChrMlan>n 111 -I 
+8appOire Patm.50p 102 - S 
sturge HMae 20p- _.. 336 
-.^iTrlTwn 10p„ ._.... 


60 
855 
.340 
BO 
- 87 
.178 
154 
253 

n 

zoo 

80 

108 

160 

120 

90 

77 

460 


WL5 

' bl.l 1,6 5,5,13.7 
txgSM 8.4 4.411.0 
03.5 8.9 4.5- 9.6 
15.65 3 1. 6.1: 6.9 

-- i -:*W 


-450 

IBS 

47 

33 

115 


380 
£70 
,188 
! 44 
; 48 
300 


170 , 
471»- 38 
117 108 

148 1186 
125 -103 
185 : IQ2 
.305 
’ 74 


bl.8. 5.9; B.rt4.Q 

1/16 *.* 
u5.0 8.6 8JJ 9.8 
b3,0 8,9 5.K 9,5 
W -»« 1.6 A. Ms, 7 
10.73- 1.9- S.OTM 
- 10.75. 1.9- 4.1.17,9 
*D*L« 5.9' 

. . T.0 3w6 3JT-XL8 

bl.5 4 J 2.Z.U.D 

btlTk ^ 8L»i “ 
h.gl.9 2.0 7.1*93 
08.9 8.7 3.6-M.4 
61.0 3.1 1.934.3 
8.875 2.8 5.3 11.2 


77 


D6.0 8.4 8.1 
bsl.z *.9 9J 


r M.3 


FIXED INTEREST STOCKS 


leeua 

price 

£ 


is -si. 

il a St 


1983 


Stock 


High Low I 


f p* L 

i nr- 


F.P. - • 974 
Nil .11.9 *«ppnr.UppmC.i 


.SOMM.. Wh 


9&i| Boddlngtona Bis* Cv. Dae. Ln. 1 
. .. -1.9 i«ppm Unvm C. N. inciuatia. 71, Cnv. Cum. Deo, pr*.. ioeti 

I F.P. , - IBB 1 190 l*Gannon st-lnva. 7.nCv.Cm.HdPP«_l 190 


r 

1 1 ' fIpI 12 8 10 Ip ” B4p Eero. Ferrio* 0.70 1 Ov. Rd. Own. Prf. Me-I 

50d i* -27.9 . W»ip 41p HiUlWn Tat 5.76* Cnv. Cum. RotLJ hj 43p- .. 

88,466 .£30 — 30,4 29J« lrttI. Bk. for Rec, « Oav. 9ist tn. tOttt S9r» - »» 

NU lipom topm Juhana’a 71*1 Cnv. Una. Ui^StWOOS., Mm — •* 

25 U 99 Keyatona inda. IIL.* Detv2O10 13 -. 25 L 

1004 100 Lowland inv. 111*1 D«D. 8010 ... log 

33 f. 89U Malaysia 10M Ln. 8009 r .- . 53'* • H 

104 ioo Mansdald Brawenr llirt DatLXOlO. lOav, 

100 i, 100 Nationwtde Bldg. Soc. 18 l*. 30 6.86..,100 » 
lOOJfl 100„ Do. BBS. *1 TB& 1001*- Ig 

118 . 10U>a OKHWIi Mat, Borough. 1 S.4^ DO. 80M.1UU ■- '« 
18Sp 121p Port. A Burvd. 101*1 SncL ttim. 185p 

111*' lOkrSund.* SJh'Ms.Wtr.H.FWd.Db. 'J3J/ Jl : 

111* 10-ht Weak Hampehlre Wtr.1 l.»l Hd.Ob.'H 91. 11 . . 
Ilia; 10)s York Wtr. 11^1- Bed. Oob. 19»3|97... 11 : 


499.853 £25 
-.99.028 F.P. ,85 9 - 
90.705 £30 • 6-9 
99.99 F.P. 96'7- 
— FJ». 86 7' 
- F.P. . - 
100 ' FJ>. ■ - 
** ; F.P. 86-7 
1100 • F.P. . Sri) 
(100 F.P. >199 
1100 F.P. .19-9 


RIGHTS OFFERS 


ga Latest l 
Issue - So | Re nunc. ; 
price Eg | date 

i * a 1 


1983 


High < Low 


Stock 


| +qr 

Q 


163 

180 

33 

14S 

100 

IBB 

810 

830 

885 

77 

180 

180 

600 


, Nil 
F.P. i 
' F.P. ' 
, F.P. i 
; Nil 
ilOO 
; F.P. 

i Nil 
: Nil 


13-9 

168 
8 8 
30-8 
88.10 
49 
68 
9:8 
288 
308 

SOB 


AS1J5> Nil - 


16pm 5pm Baker Parklm Wp. 

48pm 42pm Bettwood iBp 

t 57 1 * 30 •BBMHsolatae .... — — 

; 173 - 160 |* Blue Arrow — 

2pm 1* pm +Cot>ra CmerAkl Mines .. 

■ 133 99 Hanaon Trust 

I 410 . 390 :»taz)awood Foods BOp 

| 893 1 868 London United BOp.... ... 

313 8971* 'Mills * Allan - - 

4 *pm ■ >u>m.Naw Cavanclren Sp... . . 

8pm. 3pm Prestwick 

197ii 177 'Sunlight Service lOp ITT -I 

1 700 643 iUnlon Discount £1 680 ti 

5pm 5pm vwoodawla Ppt. ASO.BO 3pm— l 


6pm' -* 
48pm . 
36 

163 -* 

»ipm^ i« 

103 
895 
878 
310 
ttpm^i* 
3 pm. VS 


{*. 


RemuMfethm data usually teat day tor dealing free of stamp duty. 8 Rgam 
pAaaomed dhrtdi 

rsj 


. ... kg true d 

baaed an pros pectus retbnatea. gAaaamed dhrtdsad and yhrtd. trFo recast 


dividend cover breed on urevkree veer'a earninoi. p Pence on leu ottrervrtaa 
Indicated, t leaned by under. | Offered boMare at anlkwy shares as e 
** rights. •• luaad by way of capital Isarion. §5 Ratotrodocad. 17 laeuad 
In conn Sutton vrtth raotganlaatloa mergar or takeover. ■Akotmaat lattan or 
lully peW. (| InmdacOon. « UnUnsd Securities Market, f Placing price 
s: Dealt M under Rule 535(3). V Dealt la under Rule 333(4) (a). 


OPTIONS 

First 1 -' '.'Last 
Deal- . Deal- 
ings -lugs 

July * 'July 19 
July 22 Aug 2 
Aug 5 Aug 16 


: LMst For - 
Declare- Settle- 
. fion. ' ' tticnt 
OrilOOrtli 
Oct 24 Nov 4 
Nov 7 Nov 18 


FRIDAY’S 
ACTIVE STOCKS 


Bayed -cri barabu 
totcben^OlfiUri Liau 


recorded in; Stock 


For rate indications see end of 
Share Information Service 
Calls were struck in Coats 
Patons, Johnson & Firth Brewu. 
Neepsend. Kia Ora Gold, MK 
Electric. Boots. Energy Capital. 
Falcon Resources, H- C Slingsby. 
Gestetner. Brunswick OtL West 
Coast Greene King and Wool- 
worths. Puts were arranged in 
Mllbnry, Polly Peck and BPB 
Industries, while a double was 
transacted in Kia On Gold. 


Stock 

No. of 
change# ' 

Fr«. 

doss 

Day's 

change 

eus "A- 

15 

774 

- 8 

Beocham 

12 

313 

+ 7 

TI 

12 

30* 

+ B 

ChIOndo7 l apcPI. 

11 

168 

- 7 

ICI 

11 

594 

+ 4 

Imponnl Group 

11 . 

1G8 

— 

AUmd-Lyonn ... 

10 

227 

— 1 

Ex ret 

10 

33 3 

-15 

Falcon Ret. ... 

10 

52 

- 5 

Mkn. & Sprier. 

10 

146 

+ 4 

NoiV/Mt Bnnk 

10 

600 

+ B 

RTZ 

10 

550 

— 

P! assay 

9 

148 

+ 4 

Thom EMI 

9 

322 

— 


LONDON TRADED OPTIONS 


CALLS 


PUTS 







Option 

Jiy. 

Oct. 

Jan. 

| Jiy- 

oct. 

Jan. 

B.P. 

I 460 

S5 

70 


1 

1 8 

„ 

(■SIS) 

500 

15 

34 

47 

3 * 

1 21 

27 • 


560 

1 

14 

27 

40 

| 90 

68 


600 

>s 

7 

16 

I 00 

93 

96 

Cons. Gold 

460 

36 

50 


11» 

12 



(■491) 

600 

4 

30 

40 

15 

32 

35 


550 

QSi 

17 

25 

65 

65 

67 


600 

ox* 

6 

11 

119 

115 . 

117 


130 

mm 

11 

IB 

2 

5 

7 

1*131) 

140 

■■ 


T}W 

PER 


KrwJ 


160 



mm 

O 

TCfl 


Com. Union 

180 

34 

TCI 

n 

Oi : 

4 


1-8141 

200 

14 

Tfl 

32 

1 

6 

KTH 


220 

2 


22 

9 

14 

■tB 


240 

1 

Kfl 

14 

29 

32 

TCK 

G.E.C. 



TCI 

26 

1 


ml 

(■168) 


■pi 

mtM 

14 

14 

16 

ra 




Kfl 

7 

34 

3* 

34 



MM 

Kfl 

— 

94 

94 

~ 


SBO 

18 

25 

35 

1 

6 

10 

(■295) 

300 

2 

12 

20 

S 

17 

20 


330 

1 

4 

Bl« 

37 

40 

40 

I.C.I. 

[ESI 

w '-re 


■ IK 

■ I 

17 

22 

(■884j 

700 

2 

30 

WTm 

TCI 

47 

52 


750 

1 

11 

'TCI 

It! 

80 

BO 


800 

1 

5 

MM 


130 

132 


260 

13 

21 

27 

He 

Ad 

9 

r273i 

| 280 

Us 

0 

15 

1 10 

BK 

16 


300 

014 

4 

7 

30 

in 

32 

Marks & Sp. 

120 

84 

30 



‘n 

■TF 


(■143) 

130 

14 

22 

24 

Vj| 

Ki 



140 

4 

15 

16 

Brrn 

Bt] 



160 

1 

6 

7 

MIM 

TCfl 


Shell Trans. 

123 

82 

__ 

D 

n 

E3 


(*678) 

| 650 

32 

60 

'TCI 

n 

12 

18 


| 700 

2 

27 


TCfl 

32 

37 


750 

1 

12 

'ItS 

0 


83 

Traf 'gar Hse 

293 

67 



Oi s 



1*359) 

323 

37 

45 

* 

Qia 

6 




350 

— 



47 


— 

9 


353 

8 

22 

_ 

2 

14 



360 

— 


24 



22 


385 

ns 

9 

— 

26 

33 



!■■■■ 



!■■■ 



— 

Option 

Ea 

NOV. 

Feb. 

Aug- 

Nov. 

Feb. 


260 

47 



2 




280 

28 




4 





300 

20 

27 

33 

IO 

18 

25 


350 

9 

13 

17 

32 

37 



360 

2 

5 

— 

60 

60 


Barclays 

FFTT 

55 

66 

■K 

2 



1*384) 

360 

— 







386 

18 

30 


22 

ea 




— 

— 

■Ti 



33 


ta 

— 

— 


a 

a 

luM 

Brit. Aero 

300 

25 j 

36 | 

43 

9 

11 


C313) 

530 

B 1 

19 1 

22 

25 

30 



360 

Hal 

8 

12 

LI 

52 

52 

Bt Telecom 

130 

aa 





__ 


flB6t 

140 

48 





0>3 




150 

38 









160 

28 

34 

39 





170 

19 

26 


n* 

4 



ISO 

10 

19 

24 

4 i a 

8 



200 

2*. 

g 

12 

16 

17 



220 

0«2 

3>a 

Sisl 

35 

59 

36 

Imperial Gr. 

160 

15 

19 

25 | 

s 

9 


1*1 66i 

180 

3>g 

9 

16 j 

za 

21 




1 

3i« 

8 I 

36 

38 



220 

1 

2 

- I 

86 

66 


LA8MO 

240 

28 

42 





1*250) 

260 

16 

27 

52 1 

18 

23 



280 - 

7 

17 

23 I 

33 

37 



293 ! 

B 

9 

- 1 

45 

45 



CALLS 


PUTS 


Option 

Aug. 

Nov. 

Feb.| AugJ Nov. 

Feb. 

Lonrha 

(*167j 

14Q 

160 

180 

28 

a 

1 

14 

6 

19 

10 

slat 6tjl Bij 
18 1 81 ! 23 


E&j 

m 

Ki 

55 

33 

17 

u 

11 

12. 

25 

38 


H 

14 

9 

4 

2 

20 

13 

8 

3 

26 

90 

11 

7 

8 

11 

26 

46 

6 

14 

26 

46 

10 
16 
28 
45 ’ 

ATZ 

1*6441 

650 

600 

660 

20 

8 

2 

H 

H 

yrw 

H 

32 

67 

Vaal Reefs 

(*W7) 

80 e>: 

SO 41 , 

100 2)4 

13 

6lt 

3>a 

TI 

0 I 6>' 
714 10 

16 it I 18 

64* 

\\l" 

Ex IO* 1989 
V*£97) 

90 

98 

94 

96 

98 

fire 

4?g 

8 !l 

1 

Old 

5,1 

J 1 / 

oy 

ST* 

a,? 

i* 

- o» 

S” 

0«4 

iss 

o-i 

da 

0* 

He 

a 

14 

Tr. n«M;07 

\*£110i 

106 

108 

110 

112 

4to 

su 

i»f 

OB 

6i>| 5)»| Q.v .1 OJei 0« 

33 4(H oJ Or,' l3 

*a 3U o.j ito afi 

1 . 4 1 asal 8u! 2 ml 

Option 

Sept. 

m 

Mar. 

Sept. 

Dee. 

Mar. 

BTR 

1*313) 

300 

326 

330 

350 

28 

15 

6 

38 

23 

14 

47 

27 

7 

ia 

40 

12 

25 

43 

*®-. 

S3 


86 I 33 

9 | 14 

4 \ a 

42 

- 

8 

25 

56 

IS 

30 

65 

16 

1” 

Baas 

C664) 

600 

550 

600 

67 1 80 
25 j 40 

8 | 20 

90 

47 

20 

52 

11 

23 

57 

31- 

De Beers 1 460 
(-S6.43, j 500 

1 550 

106 

70 

34 

190 

90 

53 

103 

65 

10 

19 

38 

15 

27 

47 

40 ' 
60 

GKN 

1*8111 

200 

880 

840 

IB 

8 

4 

25 

15 

a 

53 

S3 

13 

e 

is 

so 

9 

18 

33 

re- 

al 

50- 

Glaxo {1200 
1*1888) 11300 

60 

20 

B 

120 

57 

II 

4B 

JOO 

58“ 

1DO- 

Hannan 

(*188i 

180 

188 

195 

800 

18 

a 


H 


9 

17 

re- 

al 

Jaguar 

l*8S0r 

240 

260 

280 

300 

24 

13 

e 

3 

35 

23 

14 

6 

41 

29 

18 

a 

11 

19 

33 

51 

i« ■ 

93 

» 

Tesco 

i*048i 

256 
240 , 
866 

22 

"9 

SO 

20 

30 

18 

10 

n 

14 

(*139.03cts l 

120 

126 

130 

136 

140 

146 

19,20 

14.00 

9.50 

5.90 

3.55 

1,80 

19.50 

15.00 
11.20 

8.20 

5.90 

4.00 

ll 

1.35 

9.40 

3.96 

8.95 

8.70 

U.BO 

Is 

8.00- 

iS;SS 

18 .W 

LDM 

(*34.61 otsi 

32 

33 

34 
36 
36 

2.90 

0.10 

1.40 

0.85 

0.90 

3.40 

8.70 

2.05 

1.95 

1.15 

ii 

0.50 

0.75 

t .10 

1.88 

2.30 

~o/rb 

1.10 

3.48 

1.99 

9.45 


Option 


FT-SE 

Index 

1*1241) 


1800; 

1893 

1250 

1275 

1300 

1350 


JIY 


Aug 


Sep 

62 " 

54 

13 
5 . 


OooJ Jly 


dI 

27 
11 


Aug.jsep |d*5 


July 82 Total Contracta 6.804. Calls 3 . 731 . PuU 5.OT3 
Underlying aacuritypnoa 
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WORLD STOCK MARKETS 


AUSTRIA 


GredltanxUtt— 34B 


Gon»*or 

621 

+ 1 

JnMrunfaf 1 — . — 

1,575 

...... 

Lmsnbariwn k u— * 

340 


Periraooaer — 

576 

(P .. N 

Stay r- Daimler— . 

173 

+ 4 

Veitacher Mag _ 

833 

+ 1 


BO.GIUH/LUXEMBOUR6 

! Pries + or 
July 19 . Fry. — 


BAI .. 2,015 + 18 

. Bsnq. Gad Lux— WOO 

Bonn. int, A. Lux' 6.020 

■ BaksarttL — 1 6,750 -40 

. rdmentCBR 2,300 +40 

COQkerlll 205 +1 

-. Dsthaize 6,700 

\ ?..ebes 2,970 + so 

: Electron*!..- •' 8.310 —30 

.-■Fabrlqoa Mat-.-' 2,000 +5 

r .i.GBInnoBM 1 3.710 + 20 

GBLIBrux) 1 1,668 +10 

•• Oevatrt 5,250. +B6 

. Hoboken 0.500 - 

' Intercom...- -■ 2,260 + 30 

i\ ■ KrMlet&ank . 6,900 +14C 

Pan- HldgL — ... 10,500 

.. “ Petrofins— : 5,660 

'I . Royals Beige— . 12.200 +50 
■ Soq.6en.Buiq...> 3.400 +.80 
. Soo. Gere. Beige.. 1,610 —10 
' ■■ Sofl no ‘ ixoa + SO 

. So tray 

- - Stsmrtck Inti 
> rract/onel 

uca_ 

- WngooU 


s DENMARK 

. I 

• - July 22 Price [ ■+■ or 
iKnr* — 


Andetabxnken — I 330 ■ +2 

v -Baltic Skand— 6S5 * 

;. CODHanddsbank 326 ; +2 

.l " D. Sukkerf ah ..... 406 .. — .. 

Danske Bank 350 +2 

■2 DeDanmke LufL.il.250 +30 

r , Eau Aalatle j 230 

Foranede Brysg.! 915 ; 
Forerteda Dampj 156 : 
GHTHklg. .. 415 : 

‘ LS-C.B. — — 460 • 

■ Jrske Bank 770 ‘ + 15 

Novo Ind a— '1.780 +25 

- Prtvatbanken — 1 ■ 328 — 

Pravlnsba/iken — 375 + 2 

Smktth (F.U B.— 1 370. +2 

i/ • Sophia B a r end— 1,135 +5 

• Boperfoe — — — 47 1 ■ — l 


GERMANY 

July 23 ‘prioe'+oi 
Dm. 

AEO-Telof—— 152A _ + 3J9 
Allianz Vers X.395 -5 
BASF..—, .... 221.0 + 0.2 
Bayer — 220.5 —0.2 

B*y*r-Hypo_„ 371 : —2 
Bayer-Verain— — 414 : +1 

BHF-Bank— — 338.6 +1.6 

BMW — , 417 +B 

Brown Boveri 253 • +1.5 

Commerzbank—'' 327 +1' 

Conn. Oumtnl — 146 ’ —0.7. 
D«lmler<B«nz, +IS0.S4 +1 
DogiSv— — 1 571 +2 . 

D'ache Babcock.- 156 ■ —1 
Deutsche Bank. 568.5 +5.S 
Oramdner Bank— 2B3.S - 1.3 

GHH 165 •; +0.2 

Hochtief- — _ — 610 . +6 

Koochrt.— - 221.3 —1.9 

Hoescii Weeks — ’ lias -0,2 
Holzmann <Pl — ■ 431 —4 

Horten - ' 184 ■ +2 - 

Hums! 319 +2 

Karatadt— — S3** -0.3 

Kaufhof l 263.3 -1.5 

KHP 265 -LS 

Kloecknor — — 88.6 — 0.2 

Unde 492xr • +4 

Lufthansa— i 225 + 38 

MAM * 169 +5 

Manneamann — 196 * „ 

Mercedes Hid— 767.5 +4 
Metallsesetl — 264 - +2 
Muenctr Rueck— ! 1.90Q : —30 
Nbrdorl— — ' 636 : +4 . 
Ppracho — — : . 1.335 +B 


NORWAY 

Price + or 

.July 22 Kroner — 


alKTOAIIA f 


Bergens Bank — : 

Borreaaard 

Chrhttianta Bank 
DenNorska Cred. 
Elkem 

itosmos — ■ 

Kvaemer ■ 

Norsk D ata... — — 

Norsk Hydro 

Storebrand ‘ 


144 — .+. 

423.3 -2.5' 

139.5 -0.5- 

142.6 +0.S 

130 +2 

215 +2.8 

170 +5 

364 +14 

104.3 +2.6 

263 +2 


-ont&med) 

Price 4- or 

ftUEt.3': — 


I JAPAN (continued) 

• Prlea 
July 32 Yen 


ji-L.- CANADA 


• Price 4- or 
Jul y 22 , . Ptas — 

Boo Bilbao — * 354 

BCD Central — — 316 — — — 

Boo Exterior 203 +3 

Bco Hlspano— 1S4 

BOO Popular— 340 —1 

Sco Santander— Ml . — — 

Bco. Vizcaya— 455 

Drasados— - 145 

HMrota, 74.5 —1.2 

Iberduero — • 90 — 1.7 

Petroleoa— — — 130 ,—2.2 

Telefoni c a. — — ‘ ■ 118 —18 


SWEDEN 

July 22 Price . + or 
■kronor — 

AGA 

AKa-LaraJ B— 

ASHA iFret).. 

Astra IFiee)— 

SoDCO 


G«n. Prop. Trust. 2.2 
Hardie 'James; ... 3.07 
Hartogen Energy 2. 37xe 
Herald WVlimes 4.8 

iClAust — — 2.05 

Jimberiana f,p— o.3i 

Kla Ora Gold 0.12 

Lend Lease — • 7.0 

MIM 2.93 

May nc Mickies,.- 3.15 : 
Myer Emporium- 3.1 
Nat. Aust. Bank— 4.68 

News 6.26 

Nichols* Kiwi 2.0 

North Bkn Hill— 282 

OaMbridge 1.03 

PanconUnental.. 1.88 

Pioneer Cone 1.98 

Poseidon — 3.95 . 

Queensland Coal 1.75 
Roc Utt a Col man" 3.75 
Repco. ... J. 29 

Santos — 5.6 

Smith (Howard!- 5.0 
Titos. Natwide- 2.2 , 

Tooth- ■ 6.0 

Vamga*- 3.95 

Western Minina-' 4 - 0B 
Westpao Bank .. 4.B 
Woodo.de Petrol 1.3 
Wool worths--,... 3.32 
Worm aid Inu 3.91 


HONG KONG 


July 22 ' Price + or 

H.K.S *- 


—hi------ 326 • 

Mitsui 442 

Mitsui Estate— - 879 
Mitsukoshi .. ... 650 

NGK Insulators— 750 
Nihon Cement— 347 ■ 
Nippon Denso— 1,570 
Nippon Elect— 835. ■ 
Nippon Express. 507 
Nippon Gafcki— . 1,090 
Nippon Kokan— 148 

Nippon OIL ODD 

Nippon Seiko.— - 477 
Nippon Shlmpan 689 
Nippon Steal — 167 

Nippon Sulsan — 372 

MTV -10.200 

Nippon Yusen— ' 303 
Nissan Motor...— 626 i 

Nlsshin Flour 488 ■ 

Niasnin Steel 1 178 • 

Nomura— -1,300 

Olympus— 1.060 

Orient Leasing. . 2.950 

Pioneer - 2,700 

Renown—...—— 748 ' 

Ricoh B73 1 

sankyo - -...1.090 : 

Sanyo Elect , 409 ' 

Sapporo — .... 471 

Sekisui Prefab. . 716 

Seven-Eleven — .-8.230 

Sharp - ' 6lS ' 

stitmadzu- ! 632 

Shlonooi — - 731 

Shlseldo 1,100 

Sony — . 

Stanley 

S'tomo Bank-, 
s'tomo Elect— 

S'tomo Marino 
S'tomo MetaL. 

Tnihiti flGMivn 


Sda Suck . Nigh law Oof Chug 

Toronto' 

Prices at 130pm 
: JttlyX • 


Abtt Prce 
Aridajvis. 
Asnico E 
A^a md A 
’AH Tt-oTgy . 

Alfa Net 
Algoma Si 
AnOrs WA I 
Aigcen 
Argus C pr 
Alee i I 
8P Canada 
Bank BC 
Bant H 3 ■ 
Bank* o 
Baton A I 
Bonanza R 
Brstoma 

Bramalea 

BCFP 
BC Res 
BC Phone 
Bruns wk 
Budd Can 
CAE- 
Cad Frv 
Campesu f 
C NO; wes 
C Packn 
Can Trusi 
C Tung 
Cl 8V Com 
CTIre A I 
C Uai b 
C ara 
Cetanese 
Centrl Tr 
Cm spin 
C Olstb A 
COlrt, B l 
CTL Bank 
CoSeka R 


171; 171; -I, 
17 . 17 . 

if 8 of 4 * 

9'» 9<« 

lfl»j IBI9 
15 15 

22«s 271s 
253s -H 
193i 20 


10% 

101, 

”% 

9% 

9% 

+ % 

32 

32 


5% 

S'? 

+ % 

13% 

14 

161 

161 

-1 

183, 

l«% 

"% 

335 

345 

+ 5 

445 

443 

-5 

18 

16 

“% 


& 

-% 

-2 


23 if 23’< -1* 
iai B 14'« 

323, 33t« +3, 
16S# 1«5 
13»4 13«4 -’j 
S41. - 1« 

2258 22^ 

33'; 33h -S, 
36 36»« +’4 

IQ 1 ? IOI4 
37% an? -% 

10% 10% - ■» 

1734 17% 

16' b 16<< 

9% 9% ~' 3 

14% 14% -% 

9% 9% 

63j 6% + »4 

6'4 6% + % 

lri? 111? -L 
290- 290 


Safes 'Stock High low CtM 0»S 

3000 Canron A SlJ>? 13% 13>j 

2325 Crowns 523 22% 22% -% 

5800 Czar Ras 171 170 170 -5 

. 1427 Oaon Dev 445 435 .440 - 5 

5450- OeflisM A p S13% 13V 13V - 1, 

3B250 Ds nacn’B I 313% 13" 13 -% 

200 deuaicsn S61? ' 6V pi 

1300 Dicknan A I S6V 6V 6'? 

200 Dtcknan £ S6% 6% 5% 

12125 Dotaaco M8% 25 28 - 1? 

37318 Demon A 390 280 287 +7 

MOO . Dononuo SI 7% t7% i;% -% 

1750 Du Pont A S23V 23 ' 23% +% 

9015 Oytet A 515'i 15 15 - 

135 Eletfiom X S7% p, 7U +% 

3350 Equity Svr 57 &3, 7 ' + % 

S00 C Faxon C 51614 16% 16% * % 

40325 Flcnbrdfjo S20% TO 1 ; ?0V 

700 Fad Ind A 625% 24% 25 

900 F City F* 513 12% 12"a + % 

233 Gen aa A 323% 29% 23% 

5900 Geac Comp SiO% io% iCP, *i, 

3900 Geocmde 265 261 261 - 1 

2000 Gibraltar 69% 9% 9% *U 

3500 Goldcorp 1 67% 7% 7% 

67 Goodyear 637% 3714 37% - '« 

1000 Grandma 60 60 60 -2 

400 Grandue 50 50 50 -5 

440 . GL Fore* S23% 23 23% +% 

100 Gi Pacific 633V 331. 33V - 1, 

312 Greyhna 525% 25% 25% - 14 

.1500 Hrdmq A I 145 145 145 -5 

1637 Hawker 521% 21 u 21% 

1200 Kayos D 61 1% 11% 11% 

10100 Haas Ind S203« 20% 20% 

1627 H Bay Co 624 23% 24 + 1. 

31268 imasco 52B 27% 2 r a 

,1350 Indal 517 I6I4 163. - % 

400 inland Gas 520 20 20 - % 

5400 MU Thom 69 8% 8% 

3900 IMpi Pipe 542% 42% 473. 

100 Ipsca 614% 147. 14% 

100 Ivaco B 621% 21% 21% -% 

800 Jannock 616% 18 16% 

28500 Karr Add SifiV 16 16% +% 

25902 Lahalt S27i 4 26% 267 B -% 

30521 Lac Mnris 631% 31% 31% 

23300 10m Com SUV 14% I4U -i. 

2900 Lacana • 511% 11% IV? +% 



mm 

itvm 


Emprunt *i% 197 J 1,695 
Em p runt 7% 19796,233 > 
Accor_ 261 

- Air Llqalda 612 

BIC 516 

. Bon grain 1,848 * 

- Botiyguea- 789 

* BSM GarvaiS. 2,330 

C1T -Alcatel. 1.213 ■ 

Carrefour- 2,141 

ClUb Med iter'll... 543 . 

Cie Bancaire ! 618 - 

^ Coflmeg 287 

Damart^ 1,900 

Darty 1.360 

Dumex S.A- 795 

Eaux <Cie Gem — 660 
Elf-Aqultane ■ — 1893 

. Essilor 2^50 

Gen.Occidentale 720 l 

Imatal - 97 ■ 

Utlarge Coppee. 543 ; ■ 

L’Oreal 2.425 1 

Legrand — 2,225 ; ■ 

Malsorts Phcnlx- 230 ■ 

Matra 3A- — 1.730 ' ■ 

Michel in B. 1.186 ■ 

MWI ICIei 2,820 . 

Moet-Hennesiy + 1,869 
Moulinex—.—..— 83.0 • 

Hard Eat. — 8S.5 

Per n od Rica-. ._ 716 

Perrier — s »' 516 - 

Petraies Fra — — 210 

Peugeot 8J1— — 363.8 '■ 
PrUitempts Jku— ' 279.5 ■ 
Radiotech — ' 276 

KMoaba — 1,366 . y 

Rooesel-Uolaf —.1,588 | - 

Seflmeg — J 353 v 

. SkkRnssipnoJ — 1.400,. - 
Talemeo Elect— 2,500 1 

Thomson CSF— ; 617 
Valeo 225 i - 


NOTES— Prtcea 


NETHEKUNDS 


July 22 • Price + or 

• ■ FIS — 


ACF Holding.—. 1 241 —1 

AEGON 100.6 + 1.7 

Ahold 238.4 -1.6 

AKZO — ' 120.1 +as 

— 500 -3 

V. ! 277.3 +0.3 

O- 87.8 -0.9 

BrcderoCert. — 1B9J2 +lJt 
Bos Kails Westm. 20.3 -0.4 
Buehrmann -Tet.' 02.5 +0.3 
Calland Hldgs. ... 36 +ai 

Dordtsche Pefm. 176.5 + 0.5 
Elsevier. NDU 129 r - 2 


Fokker — .... — .. 

Gist Brocades.— 

Helneken 

Hoogovens— 
Int Mueller.—.— 

KLM 

Naardew. — ..... 
Nat Ned Cert — 
Ned Mid Bank — 

Nediloyd — 

Oce Grlnten— 
Ommertn (Van). 

Pakhoed 

Philips.. — — — 
Robe 00— - 


Rollnco .... 

Rorrnto— 

Royal Dutc h . — 

Unilever — 

VMF Stork.— — 
YHU — ; — 
WessaitenisLi — 
West Utr Bank— 


72.B +0^ 
211.5 -1.5 

150.7 -0.1 

62.6 -0.6 
52 Ji +0.7 
64 +0.8 

48.1 -0.2 
75.5 -1.4 

217 + 1.1 

175JJ —1.3 
350 +2 

29.1 +0.1 
62.8 -0.2 

■ 48.8 +0.4 
77.4 +0.2 

131.8 +0.3 
703 +0.3 

46.1 +0.1 

■ 197.6 -0.-4, 

:&i 

"222.5 -05 
1 182J8 +1A- 
IDO. +02 


span dad. ad Ex dMdrad. aa Ex scrip Issue. 
Ex aB. 


w Ex lights. 


OVER-THE-COUNTER Nasdaq national market. 



a Lac 171 
Letts* CO 
Lumemcs 929% 
uos H A Si 7% 
M1CC 410 
UcUn H X 514 
Mmhiom 1 515% 

Mtiland £ 146 

Mofsofi A I S16% 
UoHon B 516% 
Murphy 321 
M&beco L 527% 
NOrsndS 515% 
Nbreen Sil’, 
Mva AUA T 56l< 
Nowbco w 520 
NuWM sp A 40 
OaKwooa 58 
Obftawa A 534 
Pac W AJrln 514% 
Pemoui Sr% 
PknCan P 533 
Pemb«a 516% 
Phams DU 59% 
Pane Po.nl 528 
Piece. 535 

Piovipc 535 
Qua Suitfl o 410 
Ram Pel 56% 

FI dy rock f 58% 
Redpaifi 513% 
Rrj SMflha A 520V 
Rogers A 513% 
Roman S<0 
Rothman 537% 
5c?efre 55 
Scams 1 520 

Scars Can 58% 
Shell Can 52*-% 
Sherrill 567, 
Staler B I 5133, 
Sou Him 5641, 
Saar Aers £30 
S< BrodCSI 519V 
Siotaj A 523% 


Oknx 

Chag 

sam 

Snu 

Kgh 

lam 

Ctan 

0X8 

70% 

♦ T 

too 

Tech Cor 

S12% 

137, 

17% 




48960 Tech B 1 

SI 3% 

13% 

13% 


2 3% 

-% 

I98M 

To* Cn 

S32 

31V 

Jl% 

-% 

17% 

■•'* 

6680 

Thom N A 

S22i, 

2W, 

32% 

♦ % 

410 

+ 10 

19673 Tor Dm B 

5233. 

73% 

33% 


14 


1700 

7ijr*t»r 8 1 

*29% 

29', 

29% 


15% 

+ % 

105 

Tradars A f S2l% 

21% 

21% 


340 

-5 

120 

Tm, Ml 

SI 2% 

121* 

12% 

-% 

16 

-% 

1600 

Trinity Res 

410 

400 

410 

*3 

ib-% 

-% 

14723 

TmAlta UA 

»a% 

257, 

28% 


21 


12996 

TrCan pt. 

STB 

27% 

27% 


27% 

-% 

91616 

Trunoc 

430 

426 

425 

-5 

'5-0 

*% 

28342 

Tnlon A 

*21% 

=’% 

31% 

-% 

13% 

-% 

4400 

Trtrec A » 

*28% 

28 

28 


6% 

-% 

48000 

tin Bo 

47 

48 

46 

+ «; 

20 


400 

Untcorp A 1 

*9% 

9% 

9% 

"% 


+ 1 

640 

Un Carbid 

*12% 

M% 

12% 


71* 


5995 

U Entanse 

S1t% 

11% 

11% 


33'? 

-% 

1000 

U Kano 

s 


gu 


143. 


1500 

Vorstl A 1 

450 

4fi0 

+ 10 

7% 

-% 

»850 

Vanpron 

S”, 

7% 

7% 

-% 

33 


600 

Wekteod 

SI 7% 

17 

1/% 

♦% 

16% 

♦% 

1500 

Waatmip 

S12% 

13% 

12% 

-% 

9'. 

-% 

297 

Wteloa 

*86% 

88% 

869* 

-% 

25 

-1 

924 

Woorhnl A 

SIB 

19 

19 


»* 

*r? 
1 ♦ 

200 

Yh Beer 
Toiel sales 

*8% e<? ev 
7488.907 than 

-% 

410 









6 % 

B% - % 
13 -% 

20 % - % 
12% -% 
10 + % 
37% 

5 -% 

28 ♦% 
9.% - % 

24% 

61. -% 
13% ♦ 1 * 
64J 4 -% 

29% -I, 

19% 

23% -% 

200 -10 
220 -5 

99 • 8 

21 -% 


MONTREAL 

dosing prices Jvly 19 


BombrdrA 
BombrdiB 
CB Pah 
CaacBdofl 
Con Bath 

Domini* 

Gar Moira 
MntTrsl 
Na>Bk Ccfa 
Po+sr corp 
RoilondA 
BollandB 
Roynl Bank 
RoyTratco 
SuvnbrgA 
Total Sales 


514 14 14 

513% 13% 13% -% 

522% 22% 22% 

516% 18% 16% 

517% 17% 17% +% 
511% 11% 11% -% 

511% 11% Tl% 

516 16 16 

522 22% 21% 

*19% 19% 19% ♦ % 

520% 20% 

521% 21% 21% +% 
531% 31% 31% 

521 203, 21 

524 23% 24 +% 

2.306.080 shares 


Indices 



Brunei* SE fl/l/801 dread 231 1 M 2302.61 2294.97 2302.81 111/^20907 |1S/1| 


DENMARK 

Copenhagen SE 13/1/83} 209.77 208.7B 210.57 211.38 211 59 111/71 1SS « (8/1) 


FRANCE 

CACGmrdl31/12/B2> a/a 217.0 21B.3 219.B 2331(31/51 1B0B(3/1) 

tad Twfuca (28/12/841 125.0 124.8 125.70 125.9 130.4 <31/5| 100.1(3/11 


GERMANY 

FAZAUen (31/12/581 481.44 480.57 478.41 46S.48 502.62(5/7) 382.380/1) 

Connunbwih (1/1 2/53) U1B.3 1412.1 13BSB 1377.0 14862 (5/7) 1111.8 (3/1) 


HONQKONG 

Hng Seng Bank (31/7/64) 1889^5 1887.87 1672.04 1647.90 1668.85(22^)1220.74 (2/1) 


ITALY 

Bm Caam. EuL (1972) 358.75 SB.38 n /■ 351.84 358.75(22/7] 22BJ8 (2/1) 


JAPAN- 

Nddaiew (16^/49) 
Tokyo K New (4/1/68) 


NETHERLANDS 
ANP-CBS 8enard (1870) 
ANP-C8S Imhin (1970) 


NORWAY 
OtloSE (4/1/831 


SINGAPORE 
Straits Ttnat (1968) 


SOUTH AFRICA 

JSE Bold (28/3/7 B1 
JSE liytast (28/B/7B) 


12771.66 1278834 12852.54 12846.4913040.10(8/7} 11545.2(5/)) 
1042.40 1042.05 1048.80 1043.10 1055.11 |S/7) 911183(4/1) 


2192 218-2 218.1 215.1 220.9(8/7) 185.8(3/1) 

1B8.3 186.2 185.8 1B2.8 188.8(22/7) 147.9(3/1) 


348 J3 340.03 337.81 337.00 34053 02^) 288.18(2/11 


7B9.23 755.97 73826 7273 852.85(7/3) 7t7.K|15<r7) 


967.3 B78J 985.1 1140.8 (15/4) 8301(11/2) 
1028.4 10343 10383 10383(17/7) 7B7.f (7/3) 


130pm prices 




.7 '■ '-i* 1 aSffijh sw. " “ft 4 a IT&'tt/W-. \ X348 '.109.68 . 109.89 11039 117A1 VU7\ 101.48(2/1) 

m 623300 3BW - V* 

■ Mai 608,900 1S*fe - «• Jamton I P (1 1 /58) 1347.15 1330.7 1325.30 1307.74 1488-98 (1 1/2) 1285.32 (9/7) 

541380 1174k + V, - |AM _ -L-l 

j-s+a 512380 39 — V, SWITZERLAND 

Swiss Bank tyn. 480.7 459.7 457.2 4543 489.1(8/7) 388.7(3/1) 

01/12/58) 


WORLD 

CapM tad. (1/1/70) - 223.2 223.4 2243 224307/7) 184.8(4/1) 


lama Mini I min u/n ‘ >"**«» pwdma Ogora - StMday Ju% 20 J^an MUai Qow 12797.88 TSE 1042.05 Ban vMmaf 

2MH? u«3 nwh 2M83 S/ll in*»s are ICO mpt AuursTe AU DnSasn- wd Beat - 500 NYSE Ml Oaannzi - 50 Stsederl and 

— j Pans -101 and Tmoie Onpesha and Mriali- 1008 Toronto Indices tend 1975 and Nowrari Poriofa 

13833 118^)1 11738 (4/1) 4/1/83 1 Egdudofl bands 1 400 iwfasiriab 5 400 Endaskials plus 40 UnEare Finmdab and 20TrMX- 

pons C Qosad 11. UnmeibUa 


Sabs High law last Oag Stack 
IKads) 


Salas Kdi law m 


Sabs High Lw 

(Hn« 


Lari dug [ Stalk 


Sate H%h (me lari Cheg 
Binds) 


Continued from Page 35 


29 
8 
10 
388 
1.44 1404 
.88 67 

.80 >300 
2.10 38 

92 87 

14S 
37 

.88 50 

37 
72 

28 

162 

1.08 680 
2.80 84 

1 56 

.74 397 

2.60 12 
209 
& 
99 
3478 
20 
1084 
48 

.SO 31 
2.76 58 

23 

.40 148 
184 


PNC* 10B9 

Paccar L20a 16f 
PacF« 580 

PacTel AO 20 
PacoPh 185 

PancMx .13 230 

Pansph 88 

ParkOh ' .80 19 

PemW 66 

PauiHr I 502 
PWilPt Si 

Paycftx 105 

PaakHC 141 

PexriH 1707 

PaflGId .06 67 

penaEn 220 1 

Pantart .68 *16? 
PeopSx 902 

Petrtta 1.12 93 

Phrmct 127 

PSFS .05a 1306 
PhWSl JOB 7738 
PhnxAm 6 

PlcSau 478 

PicCela .60 5 

PtonHI .92 155 
PtonSts .12 2 

PdFoO. IBS 

PteyMo 872 

Pom ■ 102 

PsmM 2S 


PracCsl .12 71 


ProdOp .16 29. 

ProaCs 200 ' 

ProptTf 1J0 « 

Prorifi ' 32 
Pulimn 421 

purtBn .40 200 

OMSK - 720 

Quadra 218 


43% 42%- 

71, 7% 

7% 7^4 

16 15% 

IB 7 * 19% . 
32% 32% 
30% 29% 

24% 24% 

52% 51% 
®a 5% 

. 7% 7i* 

31 30 

9 8% 

13 12% 

o o 

2% 17, 

17% 17 

451* 45 

66% 56% 
32% . 321* 

40 39% 

22 217, 

223, 22h 

7% 7i, . 

157, 15% 

39% 38% 
155* 15% 
7% 7 

5 4% 

1B>« 19% 
34% 03% 

11 % 11 % 
23% 23 

.% .% 

P Q 

321* 32 

+7 +4% 

14% 14% 

14% 14% 

16% 16 
8% 6% 
24% 24% 

V 'Z 
12 % 12 % 
12 % 12 % 
16 15% 

171, 167, 

24% 24% 

»** 87, 

34% 34% 

31% 30% 
11 % 11 % 
27% 27% 
7% T 
IP, 11% 
15% 147, 
2 % 2 % 
26% 26 
22% 22% 
36% 36% 
6% 8% 
13% 12% 

19% 19% 

26% 28- 

3 2% 
12% 12% 
10% 10% 
35% 35 

7% 7% 

4 37) 

117, 11% 
63 62% 

10 % 10 

4% 4% 

41 - 40% 

13% 13% 
17% 17% 

26% 25% 
11% 19% 
87, 8% 


43 ♦ 7 

7% — % 
71,- % 
15% 

19% “ % 
32% 

29% - % 
24% 

«%+ % . 
5% 

71*- % 
30 - % 

3" ^ 
12 % ~ % 

?% 

17% 

49% I 
B8%- % 
3Z%- % I 
39% — % 

£L 7 « 

22 % — % 
7%+ % 
15% ^ 

391,- 3, 
15%-% 
71*+ % 
41?- % 
191, 

337, - v 
. 11 % 

23 - % 

% 


32i*+ % 

«%•- % 

141* 

14% * % 

Vi 

sr* 

6fa- % 

12% 

12% - % 
16 - % 
17 - % 

24%- % 

9% 

34»s- % 
30% - % 
11% 

27% - % 
71*+ % 

9-1 

A-' 
22% - % 
3B% 

' 6%+ % 
13%+ % 

iir ,i 
10% 

? 

1? 

TO -• % 
4% 

41 

13% - % 
17% 

7%- % 
25% -1 
11 % + % 
87,+ % 


QbakCa J8.. 4 12% . 12% 

Quantm 377 27% 2T>, 

OuesiM 580 4% 37, 

Quixote 6S1 12% 113* 

Oootm 1195 IP, 11% 

R R ' 

RAX .018 72 9 8% 

RPVta .56 1016 16% 151, 
RadSys 92 11% 1t% 


12 %+ % 
27%+ % 
4 

12 %+ % 
11 % - % 

H%- % 
13 + % 
11 %+ % 


40 

IS 

* 

12 

7 

12% 

7% 


196 

5% 

•P, 

47,- 

% 

444 

52% 

32 

32% - 

% 

7 

1 2? 

18 

18 



23 207, 20% 20%-% 

70 8% 8% 8%+ % 

.6* 29 27% 261? 28% - 1 


329 
20 391 

.12 38 

48 

.16 18 
1106 
14 

.15e 42 

23* 139 

1J2A 838 
34 316 
294 
42 

A0 143 
1 723 
.06 16 
82 

54 415 
35 
64 
196 
14 


SAYInd 6 

SCI Sy 175 

SB 7 

SFE .10r 30 

SRI .69 167 

.20 772 

1.60 1839 

611 
52 
3 582 

32 

.QSr 41 

.12 23 

1.60a 29 

AA 70 

180 
7 

.32 100 

40 17 

9 

180 
171 
2035 
165 
244 

.80 6 

64 

.05 2609 
.08 1606 
1071 

Senrico t 12 
SevOak .18 146 
ShrMed .48 697 
Shwmts 1.88 270 
Shelbyc .16 130 
Shaida 117 

Shmays .13 1S3 
ShonSoa 314 

Silicon 295 

SllkonS 124 

SihcVal • 35 
Sil+mx 92 

SlIHC.' 12 

Simpm .80 TO 


27% 281? 

12 % 12 %. 12 % - % 
6% S% 6 + % 

18 17% 18 

41, 47, 47,- 1, 

9% 8% 91, + % 

13% 127, 13% - % 
18% 16 16 - % 
9% 9% 9%- »* 

24% 24 24 - % 

41% 41% 41% - % 

14% 14% 14%+ % 

10 9b 9% - % 

19% 18 19%+ % 

15% 15% 15%-% 

29 25% 28%- % 

13 127, 127, — i, 

121* 12 ig 

23% 23 23 -% 

11% 11 % 11 % - % 

5 43* 47, -; % 

167, ?B% 167,+ % 

19 101? 18% - % 

s s 

151* 15% 157* -I % 

13% 13% 13% 

16% 1B% 18% - % 

8% 8% 8% . 

21% 203* 20% - % 

19% 19% 19%+ % 

43% 42% 423*- % 

21 % 21 21 %+ % 
131* J31* 131*- % 

74% 73% 73%-% 

6 53* 5%- % 


iazztors 383.18% 17% J7%+% OnPimr 1091 35 27t* 27%+% ^VWL’ ('I)MI 

Skjppar .06 48 9% 5% g% UnTrBc 2.40 87 105 104% 104% - % 1^1 I )3£i \^-V/lYU. 

SmithL 297 3% 27, 3 UACms .08 303 24 23% 23% + % 

Society 1-84 302 48% 48% 48% - S* UBAtsh 15r 7 S'? 9% 9%- % 

SoctySv 4Z 18% 18 18»* - % UBCd 1.08 147 287, 27 7, 28 + % . 

Soflech 22 8 8 8 UFnGrp 20 B% 8% P, ■ 12 Month P/ Ss 

SoftwA 33 157, 15% 157, r % UFstfd 51 IB 17% 17% - % i High Lew Stotk Div. YU. E 100s 

SonocPs 1.28 47 28 27% 27% - % UGrdn 1A4J 76 12% 12 12% + % j ^ 

£S£ " ,S % *Sj ^ a 706 + m 6 Continued from Page 35 

as *, s ss * a- ' s s ”■ % =§-- i in £ a as jb '■ 

IK ,M » tL T tf 4 : i SU 01 .12 3 J% *5" & A ii« m ■■ 

ssa .08 ,s *a s ?% z \i ** iz ^-\'£ a™ r ; 

Sghe 15 14% 14% 14% USiatn JO 156 22 21% 22 J2%. ' 

SttrSm 87 5% 5% 5% - 7. UnTelev . 209 23% 23% 23% 12% WahbDJDa .8 li 698 

ciamjri 20 19 S7, 5% 5% - % UVaBs 1.84 20D 451, 44% 44% - 1% 46% 31 MreisMk.75 1.7 IB 12 ■ 

Starrivs f 27 27% 27% 27% — % UnvFm 36 20% 193* 20% + % 55*4 S'* NaOaF 2.40 * 0 8 2i I 

297 15% 1«% isi? + % UnvHh 855 19% \V, 18t*- % 29% 23 7 , WelFUZ 80 9.9 13 53 ; 

iis 2 S si ss. v ss ■ « s 'ss *S - s r 'k a; sa 
S * 1 2 s a- ^ 2 ’* ^ 6,1 6 si ^ a, s %?, 

su£stv 3B iS l2 14*- 2 V V 74% 97, W*fcrT B 1.04 31 7 

.72 “ 5ft 2», . 1 MU 292 7% 7 7% - % 6 » JVnAIrt. 97 17955 

c+ma) dm t * 3, «3* VLSI 383 13b 13 1 * 13^1 - 'i 23* WtWr *rt 160 < 

WtLt 4M 18% iS 16 viS 1? 6% S- % 23% S 7 * WAlr pi i 88 17 j 

StrwCts .78 49 36i« 35% 35% - % V® • 16b 5 8% 5% 8% - % B - 1 ! 

Stryker 54 34 333, 33% - v VaildLg 313 W. 8% _ 8% 3% WCNA 448 , 


NYSE COMPOSITE PRICES 


12 Month 

Pf Ss 

Ck'ge 
Dim Pier. 

12 Month 

PI St* 

Chge 
Case Pm 

12 Math 

PI 9* 

Oge 
Due Piev 

High Uw Stock 

Div. YU. E 100* H%h 

low (hnnChac 

ttgh Lop Stack 

Div m E 100* Kgti 

Low Quota Ore, 

High low Stack 

Ota YM E 100* High 

Dm Quota Ore* 


21%. 53* WUnion 
52 1 ? 247, vVnUn pi 


23% 23% 


. r 1 — ■ ■“ ■ t mvgm.ou *.* 

12% 4% WeenU 40 6% 6% 6% +% 44% 34% Wayr pS2.S0 6 7 

23% 12% WahbDJDB .8 11 693 22t« 21 21% -1% 51% 43% Weyr ^4SQ BS 


44% 34% WstPtP2.20 
14% 91, WstaTgl.04 
7% - % 5 2% WnAIrL 


U44% *3% 


38 101? vjWUPibi 


■'a 45% . 36% WfiitC pfC3 6J 


ll X Z J? 34% 17% WMlefli 13 

... ... . - 8/ 1795 7% 7 7% -% 26b 14% Wfliaak.SQ 24 12 

13% 13% 13% - % 23, % WtAIr *rt 169 2% 2% 2% - % 121* 6% Wlebkn 3 8 

6% 6% 6% - % 23i* 8% WAlr pf 2 SB 17 22% 22% S, 14% B WUfrd n 14 

83i S B% - % ®* WAlr pf214 9.1 75 73% 23? 23% -% 31% 22S* Wdfianil.40 4.8 7 


151*- % 
13% 

18% - % 
8% . 
20 %-.% 
19% + % 
423*- % 
21 %+ % 
131*- % 
73%- % 


B% 2* 

43% 43b 

91 30% 

6 % 6 % 
.15 141% 

13 121? 

231* 22% 

41, 4J, 

’S 

? ss 
2% 2% 
20% 20»2 

n u 
12 % 121 * 
22 21 
23% 23% 
17 16% 

30% 30% 
36% 38% 
19% 19 

11 % 10 % 
30% 09% 
107, 10 

7% 6% 

13% 131* 
16% 16 
21 20 % 
6% 6b 
16% 15% 


71 1 - % 

7% 

43% 

30% - % 
6 % 

14%-% 
.13 + V 
22 % - % 
47,- % 
15% 

Vi 

71* 

2 1 * - % 
20 % - % 

8%- %' 
12 % - % 
21 % - 3 * 

?8>,+ % 
30% - % 

VI 

a=t 
10% - % 
7 

13% - % 
IB - 5a 
20 %- «, 

o% 

15% - % 
13 - % 


1.B8 33 155% 154% 155% + % ValFSL 26 17% 171, 171? ♦ % 51 

MB 397 68 67% » +1 ValNb 1.20 264 4 2 ,1% 41% - % 

IBS 3 3-3 VaILn 40 7 23% 23 23% + % _ 

.10 5659 13% 12% 12% - % Van Dm .40 49 74% 14 14% + % 

340 1% T% 1%-1>K> Vanzati „§f £■ L 8 - % 

1 81* 8% 8H - % Venire* 353 3% 3% 3% 

5 3% 3% 3% - % Vi corp 09e 742 26% 2S% 26 + S, 

75 11-18 % % - 1-1&. VtaoeFr J2e 224 10% 10% 10%-% 

235. 11% 11% 11%+ % Yilung 7 11% IP* 11% 

43 4% 4 " * Vlrslek 10 17% 17*, 17% 

388 11% 11% 11% + W VoCavi 166 10% 10% 10% - % 

188 3 2% 2%- ’» VolUnf 4 16% 16 16% - % 

•28 2. 17% 17% 17% ... 

70 22 21% 21% - 1* W W 

99 4% 41? 4% + M WD 40 .06 245 20 19% 20 + % 

24 9 8% 9 WalbCa 2* 78 14 13% 133.- % 

1 21 «F, 1(h? 10% - ■’* WtkrTel 197 8% 8% 9], - % 

.04 466 23% 23% 23% - « WshE 178 432 22% 22% 22% - % 

WFSLs .60 97B 247, 2*3, 247, 

T T WMSB 282 14% 137, 14 - % 

12- 10% Kyi* 10% - ‘7 Wavetk 94 63* 6'? 6% - % 


WCNADI7J5 21. 45 34% 


3% 3% 5% 2 Wilma 

34% 34% +% 8% 6% WltahrOlO 1.6 14 


213013% 12% 
4 34 % 34% 

18 37 36 

»8 5% 6% 

71 11% 11% 

40 14 13% 

2602 35% 347, 
254 40% 397, 
589 29b 29% 
6 4(% 41% 

11 51 30% 

2240 85% 85% 
190 8% 8% 

*470 20% 20% 
Z400 18 18 

2131 u50% 497, 
595 31 30% 

1 44% 44% 

118 32% 321* 
884 2B% 25% 
31 11% 11% 
45 14% 14% 

1158 29% 28% 
124 4% 4% 

15 6% G% 


127, -b 
34% 

37 -1 

35% -% 
29% -% 

20 % -% 

»% +% 

ft" 18 

l-li? +% 

^,+% 
6% -% 


38% 27% 
207, 7% 

l 3 ** 

5% 3% 

401? 27% 
40% 25% 
39% 27% 
40% 27% 
15% O’? 

5* Ss 

ft a. 
18 10% 
23% 13% 


WinO ixt.74 

Wbvtbg JO 
Winner 
WlrterJ 
WlacEP2.48 
WbcPU.76 
WISCPS2.86 
Wltco 1.48 
WolvrW.24 
WoodPt .80 
Wohwn 2 
WrldAr 
Wrkgiy 1.80a 

WylflLD 32 
Wynns .80 


4.7 14 49 37% 

1.611 767 123* 

40 9 6% 

56 S% 

8.3 9 397 39% 

6-9 10 58 40% 

7 3 9 83 39% 
3.9 9 9 373* 

204 115 12% 

3.8 16 247 221, 

4.4 10 435 48t* 

32 33* 

2J 14 77 78 

2 3 15 312 13% 
318 323 IV? 


37 37 -7, 

121? 12% -% 

^ § -% 

39% 39% -1* 
38% 39 -% 

37% 37% 

12 12 % -a, 
22 23% 

45% 45% -a. 
31* 33* +% 
77% 78 +% 

131? 13% -% 
18», 19% +% 


55% 33i« 
55 *6% 

30% 24% 

IS s? 

30 171? 

21% 15% 
35% 22% 


X Y 

Xerox 3 57 22 
Xerox pi 5- 45 10. 
ZaleCp 1.32 4.6 10 

Zapaia .84 8.5 19 

2m yre s .48 J 17 
ZanntC 11 

Zero a J2 1.6 17 
Zumfci 1J2 58 12 


171654 52% 53 -I 

179 55 543* 54% 

20 263* 28% 28% 

167 10% 9% 9% -«* 

568 54% 53% 53% -% 
679 1B% 18% 16% +% 
54 20% 20 20% 

118 u3&, 35% 35% 


7 

23% 

23 

23% 

+ 

% 

49 

14% 

14 

14% 

+ 

% 

26 

r. 

8 

8 

— 

% 

353 

3% 

3% 

3% 



742 

224 


2S% 

10% 

26 

10% 


i 

7 

11% 

11% 

11% 



10 

17% 

ir. 

17% 



166 

10% 

10% 

10% 

— 

% 

4 

16<? 

16 

16% 

” 

% 


t \tt\#ytvt Chief price chsriQGS 

■ ,1 f 1 % I Jt 1 IAI On pence unless otherwise indicated) 


TGA Cb .12 19 


Tefecrd J2 251 

Tetapla 228 

TeWd 196 

T elabs 72 

TBlxona 47 

TermDt t 4 

TharPr 172 

Tnrmds 132 

TTKdNi 1.28 20 


>TrusJo .40 24 

jlJ&LICs -80 20 

lUTL 7 

i Uttrty ,06a 87 

Ltapnin 14312 

Unili 66 


10 % 10 % 

5>t 5% 

ITS, 17% 

f* 

0 % 9 % 

15% 15% 
33% 33% 
10 9% 

181* 17% 

27 26% 

2% 2% 
15 143* 

16% 15 
5 4% 

A St 

47% 47% 

7% 7% 

14% 13% 
9% 

12 % 12 % 
7-16 7-16 
.16% 15% 
32 29 

12 % 11 % 
9% 8% 

27% 27 

U U 

22% 233* 
22% 22% 
8 % 8 % 
16% 143* 

103* 10% 


23% - ■* Watte -40 69 12% 12% 12% - % 


49 14% 14% 14% 

142 17% 173, 17% 

5 81* 81* 8% 

115 13% 12% 12% + % 


5% Ws«Fn 

17V- « WstFSL 
4?i WMtcTC 

B% - » WlTIAs 

15% + « WitwC 
33% + 'a wstwCs 
0% - % Wears 
IB Weal 

26% - > wiocom 
■2%- * Wrirml 

141. - % WU1AL 
16 _ , WmaSn 

5 + % WilsnF 

10% + % 


?2% wyman .eu in zo-* an-* - *» 

^ X Y Z 

* Xebec 2-8 3 21, 2% 

XI* XicOf' 1*7 8% 8% 8% 

, , *d« 905 14% 13% 14% - % 

4J» + > VlowR 1 1544 43% 43% <3% - % 

27 4 7 4 ZeiUbs 1944 28% 27% 28% + % 

Zletter .48, 5 12 12 12 

223, - % Zion IB 06 1 38 33 39 

22% - % Zttel 220 2% 2% 2% - % 

0% Zlyod 122 5% 4/, 5 - % 

153, * 3* -ondvn .08] 490 12% 11 12% - % 

10% Zwnw 87 3 3-16 3%3 3-lS 


68 

297 

31% 

30% 

30% - 

% 


1521 

£7 a 

5% 

57, + 

% 


745 

12% 

12 

12% + 

% 

.65 

872 

45% 

4 4% 

45% + 

% 


241 

14 

13% 

137, - 

1, 


1 

16% 

16% 

16% - 

% 


45 

7% 

6% 


% 

.07 

155 

5% 

5’? 

5% 



46 

71* 

Vi 

73, . 


CO 

12 

17 

16% 

167, 


60 

73 

13"? 

13 

13% - 

% 

.64 

220 

281? 

28% 

28%- 

% 

15e 

5 

a>? 

8 

8 


.80 

171 

27 

28% 

26% - 

% 


X 

Y 

z 




. RISES 

ABElec 

Bowater Ind 

Christies Int 

Hillards 

Jaguar 

Minet Hldgs — — . 

Northamber 

Slingsby (HC) — 

Spectrum 

T1 

WolvsteainLdry^ 

FALLS 

Exch 11% iggo g 

Conv954%2004 


S Barclays . 383 —19 

260 +28 Barlow Rand 450 -30 

280 +21 Belgrave 98 -12 

238 +10 Boots 184 -10 

345 + 7 Consgold 492 - 23 

253 + 8 Dowty : 164-8 

187 +10 Falcon Res. 48-4 

137+7 Ferranti... 122-8 

165 +10 34cAlpme(A) — - 280 -12 

15+5 MQbury 50 -24 

326 +22 New London Oil - 102 -10 

55+8 Pentlandlnd 245 -15 

Hessey 140-6 

5 R&cal Elec 136 — 6 

eifflHt, - « RandfonteinEst- €71% -4V4 

£95% - % Standard Qiart.- 473 -22 


AN 

INTERNATIONAL 
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hand-delivery 
same-day service in 

STOCKHOLM 

If you live or work in Stockholm, you can now 
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same day it is published -five days a week. 

Ring our Copenhagen office: 

00945 - 1-134441 

for further details and subscription rates. 
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Closing prices, July 22 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Hank W Sb Gesa ftt? 

Hih Low Sack Dw. fid. E 100* High law Quote Oast . 

231* 16 AAR X3 SI 17 143 224. 22 22% -'* 

173* 93, AOS 14 20 16?, 16% 1 6?* +3. I 

161* 96, AMCA 4 12<4 12i* 121* 

211* 13 AMP JO 3.7 41 134 13% 13'j 131 2 

13% 127, AMP wd 157 13% 13% 13% 

50% 241* AMR 0 3520 48% 473* 453, +1 

141* TV APL 114 0V 8 8 -»* 

611, 44, ASA 24 0 451 30% 49% 50% +1* ' 


17 Month 
High low 


Ch'ge 

?! Sb Oou Prav 

Dr*. Yld. E IQOs High low dome Clew 


12 Month 
High low 


27 121* AVX J2 2.3 11 35 13% 13% 13% -% 

28% 16 AZP 2.72 10. 8 930 26% 25% 28', 

60 36% AMLObl.40 24 17 523 59% SB% 56% -% 

257, is AccoW*.50 2J 17 168 22?, 221? 22% -1* 

24% 12% AenwC .40 2.4 68 167, 16% 16% -% 

10% 7% Ae«leE.32b 4.1 10 68 7% 7% 7% + % 

16% 16 AdaEx 1.92a 10. 114 16% 18% 183, 

20 117, AdfflMI .32 1.6 T 16 171* 17% 171* -% 

19% 8% AdvSyx53t 44 13 64 12 11% 12 + % 

41% 22% AMO 13 408223% 23 29'* -% 


ja% 23% 
19% 15 
243* 18% 
Z% % 
59', 29% 
23% 11% 

5 & 

35% 2K, 


& ^ 


41% 22% AMO 13 4082 29% 23 29'* -% 

12% 67, Ad vest .12 12 22 109 10% 93* 10 

17, B Aorta* 14 58 15% 15 15% + % 

49% 271* AotnU 2.64 5.5 35 1315 477, 47% 47% -1, 

37% 18% Abates 1 20 3.9 12 179331% 29% 303* -7, 

33, 2% Alteon 3 23* 2% 23, 


3% 2% Alteon 3 23* 2% 23, 

56>* 39% AlrPitJ 120 S2 12 527 55% 55% 55% + % 

24% 13 AlrbFrt .60 29 12 30 21% 207, 207, -% 

2% I A1MM, 76 2 17, 17, -% 

33% 27% AtaP pfASS2 11 18 31% 30% 31% -% 

8% 61* AlaP dpt 67 11. 34 6% 8 8 

105 881* AlaP pf 11 10 1 1050(05 105 105 

75 57 AlaP pi 828 12. z400 72 72 72 +% 


55% 29 
513, 487, 
55% 49 
47% 26% 
33% 16% 

22% 143, 
47 4Q 
76% 65% 

18% 12 
32% 24i, 
75% 38% 

27 19% 


Baimeo 50 1.6 11 

Bkrfml .92 5 0 18 

Balder .36 1-7 14 

vf BaldU 

BallCp 128 22 13 

BallyMf-20 1.1 
BalVyPk 13 

BaHGE3 40 7.5 8 

BftCOta.IO 32 11 
BanTex 

Band** JO 2 0 12 

BkBos 2 40 4.9 5 

BXB P*B 
BkNE dp(5.43e9 8 
BkNY 204 4 4 7 

BankVW 12 3 9 9 

BnhAflil 52 8 9 

BkAm pf5 13* 12. 
BkAm p!8 27e 12. 
BkAm pi 2 88 
BkARiyfi.40 7 9 13 

BankTrSTO 39 7 


254 28% 27% 28% 
829 18% 18 18% 


l\ & _ 1? 


1634 18% 18% 18% 

7* 11% 11 11% + % 

559 45% 45% 45% -% 
138 341* 34 34 


104 3 27, 27, -% 

54 59% 59% 59% 


13 7% 

39% 19 


BkTr pfSSO 9 8 


18% 11% Alaoacsl.04 6 7 11 58 15% 15% 15% -% 

26% 9% AlskAJr .16 .6 10 152 26 25% 253, -% 

347, 10% ASkIo s .38 1.5 19 59 24% 34% 24% -% 


33% 24% AJttSns .76 2.5 13 420 307, 30% 30% - % 

31% 231* Alcan 120 4.5 13 161427 26% 26% -% 

387, 27% AteoShf .20 3 2 13 66 371, 37% 37% + 1, 

32 17 AtexAU 1 15 708 29 28% 28% - % 

28% 20% AJejrdr 22 34 25 24% 24% -% 

89% 721* AllgCp 2-061 25 25 3 62% 82% 62% -% 

28% 20i* AJsmi 1.40 5.7 72 243, 24% 24% + % 

BB 83% Aid pfCI L2512- 13 97 97 97 

34% 25% AfiaPwZ 70 8 2 9 265 33% 32% 32'a ~% 

22% 15% AllartG .600 2.7 16 131 22% 22% 22% 

46% 281* AiWCp 160 4.0 8 2902 45 44% 44% -1, 

68 537, AJdCP pf6.74 11. 206583% 63 63% 

114% 99 AidCp pt 12 11 7 114% 114% 114% 

109% 1003* AMC pf 1231612. 7 103% 103% 103%-% 

23% 15% AlldPd 19 10 20% 20% 20% + V 

60% 42% AJftJSw 2.12 3 6 9 878 593, 59% 59% -% 

12% 4% AJlisQi 370 5% 5% 6% + % 

347, 24 AJtsC pi 12 33 327, 32?, + % , 

29% 20 ALLTL T34 6.3 9 1S4 u29% 29% 29% -% 

38% 27% ALIT pfSOB 34 5 u3B% 38% 38% +% 

397, 293, Alcoa 1.20 3.4 18 2452 36% 25% 35% -% 

22i« 13% Amax .10| 1594 16 16% 16 +', 1 

*0 32% Amax pi 3 as 2 343, 34% 343, 1 

34 22% AmHesl.10 4.1 19 1449 27% 263* 263, -% 

140% 981, AH e9 ptlSO 30 1 117% 117% 117%+ 1 

2»« 1% AmAflr 376 13* 1% 1% -% 

21% 15% ABakr 9 5 20% 20', 207, 

70 55% ABram8.90 6 0 9 214 65% 65 d5% -% ' 

297, 24% ABrd ptt-75 9.2 385 29% 29% 23% 

70% 56% ABrd ptS67 4.0 3 68 66 66 -% 

IIS 56% ABdcsll.80 14 17 442 114 1137,1137, 

201, 191* ABWM 86 31 15 25 27% 27% 27% -% 

28% 20% ABusPf 64 23 15 24 28% 28 28% -% . 


39% 19 
24% 18 

41% 221, 
33% 17 
13% 83. 
35% 19% 
18% 113, 

26% 18 
343, 22% 
38% 29% 
33 243, 

607, 46% 

157, 12% 

567, 3 CP* 

8 % 2 ? , 

11 8 
17% 12% 

22 % 

35 22 

97 71 

33 23% 

271* 19% 

447, 283* 
57 41% 

31% 217, 
45% 24% 
201 113% 

22% 171* 

197, 17% 

e% 31* 

8 37, 

1 15 10% 

21% 14% 
49% 371. 
24i, ifl% 


Banner D3e 


BamGp 80 3 3 10 

Barnaul 04 2 6 11 

BaryWr.60 3.1 14 
BAS1X .120 1 3 9 

Baueeh 78 2 3 IS 

BaxlTr .37 2.4 78 

BayFrrt 20 8148 

SaySiGZ-90 7.6 10 
Bearing 1 29 11 

BsatCol.80 5 8 6 
Baal pf 238 58 
Bacor .44 20 60 

BecmDUO 21 16 
Baker 

Baker pH. 70 24. 

BeWnH .40 24 10 

BalHwf .56 1.6 12 

BelHw pl.67 1.9 

BellAfl E.BO 7.3 9 

BCE g 2-28 
Behind .32 1.3 16 

BtHtSoiSBO 6.9 9 
BeloAH -SO 1.5 26 
Barn Is 1 22 11 

BentCp 2 4.0 u 

Benef ptt 50 26 
Banal pt2.50 11. 
Benaqtn.45e 24 
BengtB07] 

Bertey 86 

BesPd .2* 1.953 

BetftSd .40 22 

BothSipf 5 11. 


401, 23% 
2fiV 197. 


BemS)pl2.S0 11. 


60% 40% AmCarC-90 4 9 12 248 59% S9 59 -% 

25% 21% A Can p(280 11. 8 25 25 25 

52% 37 ACan pi 3 57 12 52% 513, 52% 

114 103 ACart pf 13.75 12 11 113% 113 113% 

207, 167, ACapBa.20 11. 8S 20% 20% 20% -% 

307, 25% ACapCB.51e 8 7 29 29% 29 29 -% 

11 6*2 ACarttC 219 32 8% 8% 83, - % 


26% 197, 

24% 13% 
267, 171, 
347, 21% 
35% 14% 
58% 39% 
50% 28% 
50% 32% 


B1 . 48 
297, 16% 


11 O'* ACorOb 219 32 8% 8% 8% - % 

581* 4*6 ACyan 1.90 3.5 14 488 547, 54% 54% - % 


42% 28 
247, 167, 

9% 4% 


271* 183* ADT .. -92 3.7 25 210 25 24% 247, 

247, 17% ABPw 2.26a 9 6 9 1536 24% 23% 23% -% 

49% 25 AmE*PTJ6 £8 16 209946% 46 46% -% 

25% 9% AFaml S .48 1.9 16 988 u25% 24% 247, -1, 

36%. 197, AGnCp 1 2.8 10 1933 35% 35% 35% -% 

16 6% AQni wt 102 15% 15% 15% -% 

96%. 58% AGnf pfB5.87o6-2 109 95', 94% 94% - 1% 

77 451* AGn Jp»325 4.3 1 75% 753* 753, -% 

71% 40% AGn PHJ2.B4 3? 232 71% 70% 70% - I 

12% 7% AHottt 72 12% 11% 11% -% 

66', AHomeC.90 4 5 13 1968 65 64% 64% -% 

46% 26% AHoap t- 12 25 15 28*345% 45% 45% -1, 

97% 68% Amrlchfl 60 7.2 9 1192 9& s 91% 91% -1% 

90% 53 ‘ AtnGrp .44 ,S 24 643 88 85% 85% -% 

28% -16% AM .7226 13 2463 27% 27% 27% +% 
■5% 2', AmUot 534 3% 3% 3% -% 

28 16% APrwds12l .6 4 215 20V 20% 20% -% 

137, 5 ASLFte 6 44 6% 6% 6% 

1B% 121* ASLF1 p!219 16. 24 i4», 14% 14% +% 


44% 271, 
85 63 

11% 9% 
14% 103, 

251, 157, 
31% 25% 
65i* 43% 
28% 21% 
26% 22 
5% 1% 

27 18 

407, 28% 
25% 19% 


37% 29 
26% 13 


30% 22% 
58 303, 


16 10% AShlp .80 5 811 100 14% 133, 133, -% 

35% 24% AmStd .1.60 5.1 ID 329 31% 31% 31% -% 

67% 32% AmSBr.64 . 1J) 12 164 66% 657, 657, -% 


67% 32% AmSBr.64 . 1J3 12 164 66% 657 a 657, -5, 

78 46% ASH pfA4J8 5 7 27 77% 77 77 -% 

57% 51 ASir pfB6 80 12. B 57 57 57 +1, 

24% 17% AT&T 120 5.4 17 8116 22% 22% 22% -% 

41% 31% AT&T pf3 64 9 2 85 39% 39 39%-% 

42 32% A78T pG 74 94 201640 39% 39% -% 
27% 15% AWatC s 1 4.3 8 55 237, 231, 231, -% 

121, 10 AWal pll2S 0.8 *50 12% 123, 12% -% 

13 10 AWa 5p(1.25 10. z350u13% 12i* 12% 

28% 19% AmHotO 40 11.8 58 21% 20% 21 -% 

72% 58 ATrPr 5 64 8.1 55 693* 89% 69% -% 


403* 271* 
40% 29 
19% 137, 
20 16% 
21% 14% 

30% 23 
68% 35 
51% 46% 
181* 11 
66% 48% 
20% 123* 

7 1% 

15 3% 


18 6% ATrSc 


43 16% 16% 161* -% 


891* 64 ATrUrt 5.64 6.5 3 86% 86V 86% -1 

50 24% AmaaO .20 .4 23 109 47% 47 <7% 

29% 22% Ametofc .80 3.1 13 183 257, 25% 25% -% 

28% 18% Amtae 291 28% 28% 28% +% 

18 6% Amfesc 5 89 7% 67, 7 


16 0% Amfesc 5 89 7% 67, 7 

69 501, Amoco3.30b 5.2 8 1719 63% 63 63% -1 

381* 28% AMP .72 2.1 20 165234% 337, 34 -n t [ 


24- .11% AmpcP JOO 2317 146 13 12', 13 

•21 - 12% Am reps . fl 49 u2l)* 21 21 

.36 21% AmStn 1.40. 33 3. 81 . 357, 3S3 r 35% -1 


4% 1% Anaanp 

24% I6I4 AnJog a 


.Amswn.60 . 4.0 15 S ~ 40% 40'$- 40% 


125 3 27, 27, -% 

20 188 22% 22% 22% -% 


29% 191* Anchor 1.<8 5.4 24 27% 271, 27% -% 

461* 277, AnClayl.32 2 8 39 20 19 457, 44% 45 -1% 


12% 9% AndrGf .20 1.6 10 6 12% 12% 12% - % 
2W, if Angelic .60 2314 481 257, 24?, 253* +% 


34% 20% AntwuS 13 1952 34% 34" 34% +% 

71 48 Anheu p13 60 SI 16 71 70i? 71 +% 

19% 13% Antxlr .28 1 7 18 96 18% 18 18% 


16% 87, Anthem. CM .3 20 312.14 13% 14 

15% IIP, Amhny.44o 3.1 9 9 14% 14% 14% +% 

13 9% Apache 28 28 11 128 107, 10% 107, 


15-1615-18-1-11 


IB', !5% ApehPiui210 11. 245 19 183, 187, -% 

74% 55% ApPw pfa.12 11. 2100 72% 723, 723, -% 


34% 28 ApPw p!4l8 12 1 33% 33% 33% 

31% 26 ApPw pf3.U0 12 8 30% 30% 30% 

39% 18% ApffJta 1.701 0J 15 699 29', 27% 27% -2% 


S»% IIP, Apluta liia PJ15 BB9 29', 27% 27% -2% 

16% 8 AppIMfl 68 80 u15% 147, 147, -% 

24% 153, ArehDn14b .8 13 4082227, 22% 22', +% 


30% 23% ArtP pf 3.58 12 19 30% 30% 30% -% 

102 79 ArtPpf 10.70 11. z200 100% 99% 99% 

24% 14 ArkBst .40 1.7 9 243 23% 22% 23% +% 

24% 16 Artda 1.08 5.8 18 686 18% 16% 18% +% 

15-16 % ArlnRI 165 7-16 13-327-16 

15% 11% Aimada 21 u15% 15 15 -% 

13% S3, Anted 3005 10% 10% 10% 4% 

23 1S% Anne pf210 9.8 12 21% 21% 21% 

24% 15% ArmsflMB 3.0 7 460 18 15% 16 +% 

39% 23% ArmWI 11.30 3 5627 207 37% 371* 37% +% 


34% 19 AroCp 1.20 4.2 7 7 29% 281, T&t. -% 
25% 12% AroviE 20 12 12 7 17 16', 16% -% 


30% 16 A me .22 .8143 53 29 28% 28% -% 
2S 14% Arvtn S .80 3.0 10 1160 uZB% 24% 26% +1% 


577, 35% Arvm pf 2 3.2 9 u62i* 60 62% 44% 

27% 17% AutCfl 84B 243* 24 243, 41* 

37 20% AshfOin.60 4.5 280 36% 35% 35% -% 

«4% 33% AafttO pf4 SO 10. 2 44% 44% 44% +% 

44% 31% AshJO pf3.96 9.2 43 4?£ 421* 42', +% 

39 49 AwUXS 2.60 3B 11 763 89 88% 68% 4% 

110% 79 AadO pf4 75 4.4 3 109% 108 109 4% 

243* 18% AUt 1(5081. 50 69 11 21 23% 22', 23i, -% 

29% 20% AtCyS2.5fl 8.9 10 383 29% 29 29 -% 

34% 40% ABFUcti 4 6 9 27 3342 58% 58% 55% -% 

153 97 AURe pf2-80 2.0 3 1 3W, 139% 139%-% 

l Hi* 10% AliaaCp 8 12% I2i* 12% -% 

32% 18% Augu .40 1.6 22 3B8 253, 25% 25% -% 

54% 34% AutoOl .68 1.3 22 216 52% 52% 52% -% 

3 4% Avalon n 6 28 5 47, 47, -% 

31% 16% AVB4C80 2.0 IS 5 29', 2B'« 23', -% 

39% 24% Avery .80 1.7 15 85 36% 3 St, 36% -% 

17% 10 Aviall n 9 27 17% 17% 17% 4% 

«1 27 Avnal .50 1.4 19 627 343, 34% 34% -% 

25% 177, Avon 2 SB II 135123 22% 22% -% 

30% 16% Aydin 14 107 22% 21% 21% -% 

B B B 

18% 10 BUC .121 16 107, *0% 10% 


31% 21% 
125 687, 
85 52% 

8% 4% 

12 81* 
60% 27% 
32% 23% 
53% 501, 
77, 21* 

59%' 26% 
11%. 9% 
301, , 16%- 
46%- 35% 

26 14% 
22% 19% 
28% 18% 
40% 24 
12% 7% 
333* 22% 
16% 81, 

f 53 ® ’3 

54% 323, 
20% 13% 
15 11% 

24% 15% 
71, 3 

14% 8% 
80% 597, 
40% 38% 
157, 9% 
22% 14% 
2 28% 150% 
27% 15% 
14% ID 
401, 29 
283, 157, 
30% IBi* 
257, 19% 
48 357, 

11% 77, 
24% 17% 
31 18% 

46% 20% 
18i* 9% 
167, 9% 
12 10 
29 153* 

15 12 

40% 28% 
27% 18% 
129% 63% 
44% 34 

15 7% 

45 34% 

267, it 

27 173, 

31% 179, 
26% 20% 
21% 15% 
29% 18% 
37 30 

137, 8% 
21% 13% 
11% 2% 
12% 7% 
231* 18% 


Beverly 32 .8 20 

BigThr .BO SI 19 

Btecft n 40 

BlackO 64 3.2 12 

BICAHP1.92 5.7 9 
Blair Jn .56 ZB 99 

BlckHR2.40 4.1 15 

Boahigsl.OB S3 17 

BoseC 1 90 3 9 21 

BooeCpl 5 8.5 

BoKBar .10 .4 29 

Bordens VS2 SB 11 

Borg wa 92 4.3 10 

Bormna 16 

BosEd S24 SO 8 
BosE pl8.88 11. 

BosE prl.17 10. 
BosE prl 46 11. 
Bonratr .72 3 1 9 

BrtgSt 1.60 5.6 11 

BrtiM 1.88 3 0 18 

BniPI 1.80a 6 3 7- 

BrtT2 pp.Ste 24 

Brack 

Brdcwyl-32 4.8 23 

BkyUGS12 7.7 8 

BkLtG pf2.47 9.9 
BkUG PIS95 11. 
BwnSh 20 .9 9 

BrwnG0.36 4.5 19 

BrwnF 1.06 2.0 19 

Bntswk 1 26 9 

SrcllWI .52 1.6 IS 

Bundy .80 4 2 8 

BunkrHZ.16 II. 

BurlnO 12 

BuHlndf.64 5.8 82 

BrINth 1.40 21 9 

BrIN pf5 33e 10 
Burady .44 S4 13 
BurrgfiZeO 4 2 11 
Butlrln JS 28 91 
Bums 

Bum pfl.OSj 

c c 

C8f a. 40a B.1 11 

CBS 325 20 

CBS pf 1 1.2 
CCX 9 

OCX pf 125 12 
CIGNA 2-60 4 4 73 

CK3 pt 275 8.6 
CIG pf 4.10 7.7 


412 53% 53 53% -% 

3 51% 51 51% +% 

130 uSS% 55% 55% +% 

412 40% 46% 46% +1, 

159 28% 28% 28% -% 
9295 17% 16% 17 -% 

307 42 4i% 42 +% 

102 67% 67% 671* -1% 
257 15', 15% 151, +% 

23 303, 30% 30t* 

1008 70% 69% 70 -% 

5 ZS'g 25% 25% — % 

156 12% 12% 13% -% 

363 377, 37% 37% +% 

24 24% 24% 24% -1, 
306 40% 39% 40 

47 19% 19% 191* +% 

1053 10 8 9% -3, 

2303 33% 33 33% -% 

191615% 15% 15% -% 
14 263, 26% 26% -% 

13 34% 333* 34% +1, 

6 34% 34% 34% -% 
152731% 31% 3K, 

1 58% 58% 58% +% 

203 15% 143, 141, -1, 

949 u57% 56% 57 +% 

140 3% 3% 3% -i, 

37 7% 7% 7% +% 

159 16% 16 16% 

54 35% 35 35% +% 

2 35 343, 34% -i* 

1045 93% 92% 92', -1 
67 32% 32% 32% -% 

121 247, 24% 24% -% 
387941% 40% 403* -% 
273 541, 53% 533, 

3 31% 31% 31% -% 

605 43% 431, 43% +% 
ZSO 1957, 195% 1853, + 3% 
2100 21 % 21 % 21 % -% 
30 163* 18% 18% -% 

106 4% 4% 4% 

75 73* 7% 7% 

69 13% 12% 12% -% 

2375 18% 18 18% 

16 457, 451* 45?, -% 

149223% 23 23% +% 

864 397, 39 39 -% 


10 6 
4% 1 

1% % 
4% 1% 

637, 35% 
46% 37% 
WV £0 
577, 51 
22% 15% 
34% 24% 
44% 24% 
55% 49 
39% 32 
38% 31% 
381* 29% 
200 127 


Pf 5k l y rr , 12 Mcnth p/ sis Oo» Ptev* 12 Monte P/ Sb Ok* 

Stock On Yld. E 100c High Lav OuflteCtaM High low Ssc* &». YM E ICOs Hrgh Low Onflte Onse low Slack Dw YU f IDO* Hmb low ftweOoia 

EhamSrfO 4.4 13 205 9V 9 9 - % 327. 72'- = Sr5t 50 5.7 15 364 »>i 283, 29% +% -*? 1 * ?® ,J Haarn ’ 00 ’2 Si! 7 ?? 5 * ?? “?’■ " 


£;££ UT"5a Stock k-MI ^ 

-a-. 21 U te-Rh«i 48 ? ? " i *» ' H. V s '- 


M.% 2M, LmteMM 4ft 14 25? 12% «% 32% +% - 

44j! 2S tartnl 92 2 0 27 W m 40% » «6% fS, 

5 3 rSkU,» Mii » IP lib 


18% 9 

25% IS*, tagHat *6 
4>, 2% Lanva> 

37 24% lVln pi 


}1H ll 23 227, 83% -ns 

9 3 2% J - 

I 29% 29% -29% *% 

11 vie« lb M% lb . • 


80% 53% 
29% 16% 


11% 7% 
54 27% 


16 457, 

149223% 
964 397* 


964 33% 39 39 — % 

237.26% 25% 25% -3* 
38 24% -237, 237, -% 


105520% 197, 20t* _% 
16 333, 33% 33% -% 
189 19% 19% 193, +% 
61 58% 58% 58% +% 

1638 48% 47% 471, —3, 

130 49% 49 49 -% 

40 59% 58% 56% -% 

21 27% 271* 27% 

309 40% 39% 39% -% 
1306 21% 21% 21% -% 

131 v 9% 8% 9% 

84 41% 40% 40% -1% 

210 82 62 82 

31 11% 11% 11% +% 

15 14%. 137, 137, 

32 23% 23 23% -% 

65 28% 28% 28% +% 

131163% 62% 63% 

480 287, 283* 23% -% 
54 25% 25% 257, 

56 2% 2% 2% 

283 u2T% 26% 27% +% 
106 407, 40% 40% 

4 247, 247, 24% 

5 37 36% 37 


13% 5 
13% 9% 
54 42 

38% 24% 
77 34 'a 

63% 503* 
20 % 12 % 
271* 20 

51 36% 
19% gr, 

34% 2C 

39% 26% 
59t* 39 

73 46 

74 50 

26', 107, 

37 23% 

31 18% 

30 14% 

51% 2 7% 
81% 70 
98% 82i* 

413* 28% 

9% 6% 

23 % 6 % 

32 23% 

16 71, 

22i* ir 
237, 14% 
E4i* 47 
167, 0% 
173* 10 

19 10 
40% 23% 
25% 143* 

37% 24 

23% 16 
21% 12% 
363, 15% 
60 24% 

| 747, 57% 

>9% 9% 
134 25% 

28 20% 
49% 39 
24% 14% 

, 24% n% 
29% 24% 
653, 337, 
36 26% 

52 40 
28% 22% 

; 21% IB 
110 96% 
109% 98% 
50 27% 

37% 257* 
171* 8 

20 15% 
33% 8% 
327, 23% 
3Z% 23% 
18% 13 


Chefeea 72 3 3 9 4 213, 21% 21% 2£% 21% =asX 

Chenwd-52 51 12 362 29% 29% 29% -% 233, 12% Eaai 

CnrnVtf.48 60 6 119342% 41% 41% -% 62 4:% EsK2 

CUNY pf4.44« ai 9 54% 541* 54% -■« EC - * 4t% Eaisr 

CnesoU24 3 4 10 15 36% 36% 36% 32% 2S% Scnln 

CnasPn 2 6 0 10 251 33% 33% 33% - % 13% 13% SWJr 

ChevmT.40 6 7 8 1»91 36'* 357* 35 - % j2\ 20 Eriei 

ChiMlur 86 13 1353, 135% 1351, - % 32% Sfi - * E.‘rs= 

ChiftlH p» 5 64 64 04 -% :3% 13% ECO 

ChiRnT 20e .7 8 18 27% 27% 27% -% J4% 19% Edta 

Chkful[24t 3.7222 75 0', 83, 8% 24% 1S% EPS 

CnniCr«t 10 308 40% 47 47*, -% 25% 26% EPG 

Cnnsut 44 11% 11% 11% -% »% 26 EPG 

Cttroma 206 152 12'' 12% 12% - % 19‘, 1C - * STTer 

Chun pi 7 uSf 54% 55 -1 11% 8 - - Elecr 

Chryalr 1 2.8 3 1565 35?, 35% 35% 5% 25, P«CJ 

Chubb S2 20 3 1 18 429 72% 71 72 -% 28% 15% Et3; 

CnubO pf4 25 7 0 26 61% 60% 60?, -% 16 IV* E?n 

Cfturena.44 24 18 2167 18% 18% 18% -% 12% ", Ebea 

C.lMrp2J2 8 4 10 61 263, 26% 26% -% 79* £9 

CmBelt3.12 82 6 IB 50i* 50', 50% -3 14V 7\ Errfli 

CinGE 2.16 11.8 869 19% 18% 18% - ’» 20% 11% Emry 

CmG pf 4 12. Z200 33 32i* 32% -1% 33% 24- Stria 

OnG pf 4 75 13. zlO 37V 37% 37% -% 22% 15% EmsC 

CmG pf 7 44 13 2150 59% 59 58 -% % 3-32 E-nEx; 

CmG pf 928 IS z200 73 73 73 +% 32% 22% EnglC 

CmG pf 9 52 13 2300 73% 73% 73% 23 9V =n.»G 

CinMil .72 3 4 27 506 21% 20% 21% -% 29% *7% =nsa: 

CirctK .74 2 2 14 79 34% 34% 34% -% 1C2% 92 - , Enact 

CirCfly .10 .5 11 366 21% 20-*, 21 -% 21% 177* BaS 

Circus 17 44 29% 29% 23% “% 2% 1% Stars 

Cibcrp 2 26 4.7 7 3177 401, 475, ar, -% 13% 9V Enter 

Citicp pf7.72e 9.5 214 U B1% 81% 81% +% 20 tb% EnaE 

Ciicp p«9 35e9S 41 96% 9B% 98% -% 21% 16 Erne* 

Ci rylnv 7.50c S 3782 30% 29% 3C% *% 35 S7% Ex*=V 

Oabrr 72 10 6 94 71* 7% 7% -% 6% 2% Equip 

CJeirSt .10 .3 47 387 291* 28% 283, -% 22% 7 - .% Ejrrtk 

ClarkE 1.10 3.5 23 108 31% 31% 31% -% 50% 28% E9R1 

ClavHm 14 74 13% 13% 13% ■*'* 17 9'- Equtt 

QvCtf 1 46 9 144 22 21% 21% -% 14% 9% £rbst 

CtevEl Z52 11 6 1026 23% 22% 22?, -% 24% 12% EasSj 

Clv3 pf7 5B IS 2610 64 62% 6« +% 23=, TS% Essex 

Clevpk .30( 195 9% 9% 9% 31% 15% Estrtn 

Clvpk pf 1. 1 11 59 10% 10 ID?* +% 25% 10% Bhyi 

Clirpk pf 92j 84 107, 10% 10% + ', 6% 1% «£vs 

Cl Pro* 136 S4 13 191 39% 39% 33% -% 9* 2V v:Ev* 


, ei 1 Lihrnn i St# ^ 

\£2£ » '*«- jm ^ -•» 

l±i‘. HH. ImvMi 4 2 70 4P 3* • - - 


.80 5 9 15 22 13% 13% 13% 


23% 21 HUCrPn 


M 22% 22% 221* 


4 5% 3% -f 

2«', 98*4 2W, ftl 


82 82 62 


4 247, 24i 

5 37 3« 

7 221* 22 

132 30% 30 
333 54% 54 


18?, 13% 
761, 541* 


22 -% 
30 -I* 

541 b +% 


24% 16% 
30% 1B% 


149 33?, 36% 38% -% 

250 33% 33 33% -% 

11 19 19 19 -% 

2 19 19 19 

21 177, 17% 17% -% 

188 29% 29% 291* 

1136 653* 65<* 65% +% 

306 51% 51% 51% 

175 13i, 12% 127, -% 

141062% 61% 617, +% 
18 16% 18% 181, -% 

55 1% 1% 1% +% 

9 4% 4 4% +T, 


38 22% 

353, 21% 
35% 25 


20% 11 

451* 11% 


393* 23 
20 137, 


31 20% 

15% 12% 


55 1% 1% 1% +% 

9 4% 4 4% + % 

c 

227 23% 23% 23% -% 
56101177, 117% 117%+% 
1 80% 80% 60% 

63 57, 5% 5% — % 

z200 10% 10% 10% 


38 26% 

47% 35 
49% 39 
38 22% 

477, 31 

8% 4% 
31 15 

33% 16 
547, 25 
55% 26 
56 26 


Comdre 3 402211% 11% 11% +■* 

CmwE 3 9 5 7 2354 32 31% 31% -% 

CwS pf 1.42 4.5 2 32% 31% 31% -?i 

CwE pf 1.90 11. 46 17% 17% 1 r, +% 

CwE pf 2 11. 5 16 18 IS -% 

CwE pf 838 11. zlO 73 73 72 -% 

CwE pf 137 9 8 5 24% 24% 24% -% 

Com ESS 52 S3 6 94 30% 30% 30% 

Comsat! .20 S2 ll 450 373, 37% 37% -% 

CPsyc -28 .8 25 424 34% 34% 34 - , 

Compgr.60 SI 9 144 283* 28% 26% -% 

CompSe 10 190 197, 19% 19% -% 

Cptvsn 58 692 16% 16% 16% 4-*, 

ConAgs .87 S4 14 *213 36?, 36% 36% 

ConnE 1.60 SI 10 13 19% 19% 19% +% 

CnnNGZ.40 80 9 13 30% 30 30 -% 

Conrac .40 29 6 46 137, 13% 13% -% 

ConsEtfl.40 6 5 8 1247 37 36% 36% -% 

ConE pM.65 10. T213IM 45% 451, -1 

ConE pf 5 10. 29 USD 50 50 +% 

CnsFri 1.10 3.2 12 287 34% 34% 34% 

CnsNG 2.32 5.4 9 171 43 423* 423, -7, 

CorasPw IB 29330% 77, 8% -% 

CnP p<A4.16 14. 2100 301, 30% 30% -% 


11% n% 11% +% t*2* " IJJ* tn , 17% -% \ ]'b «* ;cn 


73 134 10% 103, 107, 


8% 5% vjMaayl 


21 8 


16 40V 393* 40% +% 45% ZS% IIPOw pf3 .8 11. 

10 101 101, 10% 10% ’% S4 48% IIPOW Pf5 75 11. 


63 53 53 - 1 15% 8 


.72 2 3 13 119 31% 31 31%-% 3% 1% Masayf w *1 4 it +1 

' ‘ 2301 387, 38% 387, -% 2P, . 20% MaaCp 2 .96 10 28^ 29% 29 29% + 3, 


1.5 16 B 13% 13% 13% 

5« 2% 2 2% +.% 


241911% 109, 103, -% 12% 10 klaaftel 32 


328114% 14% 14% 


25 K% 12% 12% 


2200 603* 59% 60», 4-1% 17% 73* Mattal 

2200 67 67 67 13% 4% Matel wt 

271Sdi76 75 76 4-% 15% 9% Maxam 


66 51% M«suE36r .6 10 457 55% 55% 55% -% 


CIG pf 
CLC 

CNA- Fn 
CNAI 


63 57, 

2200 ICO, 
1207 60 
53 32% 
157 53 


lot* 10% 

59% 59% -% 
31% 317, 


31% 11% 
253, gi. 


287, 1{ n, 
28»* 11% 


27% 19 
[54% «3i] 


ere. aeo-' -5012 

CP NO 1.40 5.610 

CRIIMIS07C 9.7 
C8X 1.16 A110 

ers iso 

C 3 Inc 97 

Cabot 57 159 
Caesar 17 

CalFad .46 SO 6 
CalFd pf475 SO 
Cailhn ,25b 1.4 

Camml .12 .8 

CRLk g .40 
Cmpfl 0.1S 
CpR pfgZSO 
CamSpZSO 3.2 13 
CamS vd 
CdPacs .48 
CanPEg.SO 
CapCrts .20 .1 21 

CapHde .77 S4 10 
Caring g. 48 
CaribM.02 SI 9 
CaroPl .40 1.6 12 

CarPur 2 60 92 7 

CarP pf2L67 11. 
CaiTscS.10 5.0 11 
Carrol .07 .8 12 

CarPirs B 

CartH*y|.22 4.0 11 
CartWI .52 12 16 

CascNG.20 SB 8 
CasUCk 
CasOCwi 
CaDC pf 1.88k 
CstIC pf .90 6 3 
CatrpT .60 1.4 

Ceco .78 SI 12 
Catenate 40 SB 11 
Ceten pf4.50 IS 
Certgy n.03e .4 22 

Cental 2.38 S5 10 
Context! -25 1.0 12 

CenSoW.02 7 9 7 
CenHutf.96 9.7 7 
CHud pf2.87e 11. 
CnllPS 1.64 Si 10 
CflLaEn.08 7.6 8 
CUD pi 4.10 IS 
COMPWI.40 10. 7 
CVtPS 1.90 SS 6 
Cemrtt 

CrtryTI .80 6.5 9 

Cenvill *40 IS 9 
CR-md70 2 6 13 
CessAfr.40 1 8 21 
Cnmpln.40 1.6 
Chml pH. 20 4.8 
Cfxnl pf4.60 K7 


157 53 52% 53 4-% 

2 3 .2 % 

648 56% 553* 56 -•% 

4 11% 11% 11% 

494 20%. 20 20%;+% 

MO 44% -44 •• 44% ■ 

60 247, 24% 247, 

66 21 % 21 21 >* +% 
1886 26% 28 28% +% 
431 33% 33 33% -% 

67 67, 8% 6% -% 

60 26 253* 26 -% 

128316 15% 15% +% 

383 24% 23% 23% -% 
28 53% 52% 52% -% 
43 177, 17% 17% -% 


28 107, 

28i* 10% 


I 10% -7% 
163* 7 
1 28% 11 
i 18 . 7% -. 
4T3, 23% 
10% 47, 
4% % 

4% % 

12 4% 

247, 107, 
36% 24% 
35% 26% 
2 % 1 
38% 27 

SS s 

27 15 

19% 9% 
247, igi, 
27% 17% 
15% 10% 
48% 30% 
48% 26% 
36% 32 
93% 41 
193, 18% 
517, 49% 
23% 18% 
881* 36% 
447, 277, 
50% 43% 
65% 50% 
35% 20% 
33% 171, 
88% 561* 
10% 8% 
38% 30% 
52% 2B7, 


16 14% 14% 14% — V 

121323% 22% 23% +% 
31 3% 3 3% 

9 9% 9i« 9% +% 

114 7B% 77% 7B -7, 

IS 39% 3Sn, 39i* — V 

BBS 14% 14% 14% -% 


21 % 21 % 21 % -% 

301 220% 217% 218 -2% 

296 23% 22% 22% -% 

34 11 10% 101, -% 

113 32% 317, 32% +% 

109 24% 24% 24% +% 

1863 28% 28% 28% -% 

10 25% 25% 2D, 

122 42% 42 42 -% 

70 8% 8% 8% +% 

5 237, 23% 23% -1, 

526 307, 30 3(ji, -% 

70 443, 44% 44% -1, 

22 17% 17% 17ij 

399 131* 13% 131, -1* 

14 11% 11% 11% 

36 25 24% 243, -1, 

136 141* 13% 141, +% 

701 36% 3D, 38% -% 

55 247, 24% 24% -% 

416 125', 122% 123 -21* 

7 43 43 43 -% 

72 6 77, 8 


CnP p(A4. 16 14. 2100 301* 30>, 30'* 

CnP p(B4.50 14. zSO 32 32 32 

CnP p(D7.45 14. zl70 53 52% 52 1 ; 

CnP p£7 72 14. zi00u56 56 56 

CnP pfG7.?6 14. 2200 55% 551, 5$', 

CnP prV440 15. 45 30% 30 30V 

CnP prU360 IS 35 25 24% 24% 

CnP prT3.78 15. 17 26% 26 25 

CnP pfR 4 14 15 27% 27% 27% 

CnP prP3.66 W. 27 273, 27% 27% 

CnP prNS85 14. 10 271* 27 27 

CoP - prM2.50 14. .9 IS% ; 18V 18% 

CnP prL2.23 IS 33 u17 16% 10% 

CnP _prS402 ?4 16 -27% 273* 27% 

CnP prhZ-4S JA . 30 r»7% 171* 17% 

CnttCp 2.60 SO 21' 850 43% 42% 43 

Contlll 16 99 7% 7i* 7i, 

ContU rl 464 1% 1% 1% 

CtllHd n 919 1ST6 % % 

Cndmo 6 54 11% 11 H 

ConiTel.SO 7.6 9 808 24 23% 23% 

CtOate .72 ZB 402 27% 2n* 27% 

Conwd 1.10 SI 13 167 35% 35 35% 

vjCooUi 121 1% 1% 1% 

Coopr 1.52 3 9 18 4533 u387, 38% 36% 
Coopl pf290 7.1 364 U 41% 40 41 

CoprTr .40 24 8 409 163, 16% 16% 


*100 105% 1051] |05%* 1% 


.8 ^ 


8 964 1&7, 15% is% 

ar n% ti% n% -% 

4 88 14% 14 14 ♦% 


MayO * 188 38 10 W5 52?, 52% 52% +% 


g a & -1 \3. 3 


163 5% 5 5 '+% 184% %31* Wt3 396 23% . 93% 23%-+% 


C^x'40 VI Ta cm S? 4S -i I 10% ?%' -FMGC n 197 10% 10% 1<U* +% 13^* 104% IBM 4 40 3.4 13 8345 129% 128% 129 -% JM Z2% M* pfC390 12. 

i{ ,a S* ‘n7 gS rS W rl ?«ea<1. 25. , 746 9% ?% 9% .. 29 «% 1-« M 26 *7% 27% 27% -V 67% 49 gJSM 12 


104% IBM 


4 40 3.4 13 8345 129% 128% 129 -V 33 22% MS pfC3.9Q 12. 


Copvrtd .44 3 6 33 12% 1U, 12% +% 

Cpwld pf2-48 11. 10 22 21% 22 +% 

Cardunfl4 S3 16 138 2D, 251] 25% -% 

Coreln 56 4.3 12 59 13 12% 13 +% 

ComGeIJS 27 19 1339 47% 46% 47% -% 

CorBJk 1 SI 59 48 47% 47% -% 

Crane 1.80b 42 11 273 36 373, 38 +% 

CrayRs 20 1008 u95% 9CP 2 53% +3% 


*20 32 « 32 -1 

*70 66% 66% 06% +% 


G G G 


33 23% IruHav 1.12 SS 17 797 32 31% 32 +% 66 48 M£ . pWB.32 IS *40 65 65 65 

11% 5% JfliHarv 3096 67, -3% 8', +% 3% 2 MexFd.Sle B9 310 2% 2 3% +% 

71* 2% ImHr wt 480 6% S% 5% +% 21% 17 MhCn pi2.05 SB 1 20% 20% 20% 

52 23% In* pIC 50 51% 51 51%+H; 18% 12% McbERl.40 7 8 11 21 18% 17% 177, -% 

42 20% Intel pfA 3 33% 33 . 33 +1 7% 4% MIcUby.Dfl 1 2 26 5 5 - 3 5 

34% 17% imH plO 252 271] 27 27% +% 55% 34% Midcon2.38 5 2 8 381 45% 45 45 

43% 33 MMIn 260 6.0 12 161243% 42% 43 - % 15% 10% MtdSUn.7B 12 5 3667 147, 14% f« 


33% 33 . 33 +1 7% 4% MkSlby.06 1 2 26 5 


252 271] 27 27% +% 55% 34% Midcon2.3fi 5 2 8 381 45% 45 45% +1, 

161243% 42% 43 -l, 15% 10% MWSUn.7B 12 5 3687 147, 14% 14% -% 


CrZel pfC4.50 7.4 20 61 61 61 

Culbro .80 23 19 6 347, 34% 34 

Culmeta 33 111726% 26 28 

CumEn220 S3 4 123 67% 68% 67 


223* 16 HsiPwl.ga 8.5 9 62 2», 22% 22% -% 8 


7% 7 1 ! 7% -1, 

30% 30% 30% 


23% 15i z 
15% 9% 
30% 21% 
9% 5% 


52 iirZi,* Sr -i 121 « S’* GF CP ,s 7l *. ^ -% ie% TO', miBakr 12 9 ID, 161* 16% -% ID, 6 Manilla 151 6% 8% 6* 

SrSmcf«?4 S ir* ir -« ^ 37 ^ SOB 7.2 8 199743% W, 42% 221* 16 MMPV.1.M 65 9 62 2»* 22% 22% -% 8 4 . Mdei . 384 7% 71] .71 

ftiSnM in fi 147 SL air. 2631 24, » GTE pf 2 7.5 6 263* 28% 28% -% 21% 15% lowaEH.90 9 0 10 55 21% 20?, 21% -% 34% 23% Mobil 2.20 72 10 333930% 30% 31 

SSL M ?117^& IP -V 247 » ,BS » GTE p» 2.48 16 9 24% 24% 24% 35 22% lowllG 2.74 7.9 8 69 34?, 34% 34% -% 3% % vjUoblH 13 %%% 

SSESan aa ? IL A7 -V V » GalHou 50 3% 3% 3% 23% 17 lowlO pfZ.31 10. *200 22% 22% 22% +** 9% 5% ModCpt 10 146 6-', 63, ?7 

S^SmiOa 11 13 iS VO. ^ 6614 38,2 Garmen.48 S3 21 363 65% 64% 64% -1% 37?, 251, JowaRaSOa 579 74 36 35% 35% -% 33% 16% Uotvaar.va 1.312 35T 3Q% 30 3C 

3 3 15 15 37t 5 « » ’»* Gapinc .50 1.8 23 420 28% 28 28% -% 40 27% IpaiCO S04 7.9 9 217 3D, 38% 38% -% 15 2 MohkDt 197 2% 2% 21 

SSL 10 S3 10 25 4ffl 4 aS -£ 3 ^ Gearttt ■ 40 - iVl ” 5 d 9*4 8% 13% 9% IpeoCp 34 SS 14 79 13% 13% 131* 53T, 28% MonCa1.Q5j 12 88 53% 52% 5S 

Cyoopd.10 ZJ 10 J5 487, 461* 48% % 22 13% Getco J6 SS 16 344 u*% 21% 22% +% 40% 25 irvBnk MM 4 9 7 197 40% 39% 40 +% 51 44% MwCapJ 3 56 1 «54 54 1 1 

D D D 121* gr, Gent DC 77 10% 10% 10% J J J ’O'* ,4S I M™refi 80 4 6 25 48 17% 17% 13 

noiia> sr -I* in *ao inn. hm. i«. in ftmin eru. IT m m. in. 1 11. «J O \l j, It 


67, 

30 +% 


197 2% 2% 2% -1, 
12 88 531] 52% 52% -1$ 


D D D 

Dallm .68 S4 10 482 19% 19% 19% 

Demon GO 1.8 139 11 10% 10?, 

DanaCp.28 4.9 8 674 2D, 2D, 26 


121* 9's Gent DC 77 10% 10% 10% 

12% ID GemQ ,20e 1.7 92 11% 11% 11% 


51 44% MonCapI 3 56 1 u54 54 54 +S 
19% 14% Momch 80 4 6 25 48- 17% 17% 17% -% 


37 43% 43i* 43% -% 
314 28% 26% 26% -% 
746 28 25% 25% -% 

84 30% 30% 30% -% 

1 26% 26% 263, 

352 20% 20% 20% -% 
1S1 26 ZT% 27% -% 
15 361, 38 36% 

371 ID, 13% 13% -1, 
66 21% 207, 21% +1, 

548 3% 3% 3% 

255 u1?% 12% 1Z% +% 
54 20% ID, 20% +% 

126 2D, 26% 2D] -% 
110422% 21% 22i, +% 
992 24% 24% 24% 

2 26% 26i« 26% 

27 53 52% 52% -% 


re t T; 

38% 23% 
76 31 


23 11% 

IZi, 8% 


21% 121, 

451* 29% 
20 % 12 % 
66 45 

104 79% 

40% 23% 
33% 24% 
26% 18 
53% 27 
7 4% 

44% 20% 
28% 18 
371, Z7% 
171, 12% 
80 59 

E7% *8 
65% 461] 
043, 40 

25% ID, 

, 28% 20% 
'273* 19% 
27% 181* 
25V 20 


Danahr 

Daniel .18b 1.8 

DartKra 

DataQn 

Datpnt 

DtaOsg .24 S5 
Dayw .24 1.2 

DxytHd .74 1.8 

DaytPl. 2 . 10. 


DPL pf 7.70 IS 


27% 22% JoyMfgi. 


5.6 16 505 25v 24V 25" +v • K> 43*, Mortons. 64 1.89 352 36% 35% 35% -7* 

DPL pI12.au IS *30 102 102 10Z -Z 1W te>, wmousza sa BO 10% 10% 10% - ‘ — - ------ - *4t jgu Mo lor ll 64 1 8 15 2B1038V MS. MT. -t! 

DeanFcJJ«3 1.4 19 43 387, 3»ij 38% -% 2^* 14% Gnlnst .25 1.4 607 17% 17% 17% -% K K K 28'i 19% MunW o 1 1 {2 n °S, 25 ^ 

Deere 1 3 2 30 428 31 30% 30', 64 471, Gn Mil 142.24 3 8 36 841 80 59% 59% -% 8% 7% KDI 20 S2 12 173 9% 9% 9% -% 14% 7% Murwaa 7 UV 19V 1 

DelmP 1.82 7.5 10 955 25% 251] 25% -% 85 64% GMOI Sr 7.2 6 4103 09% 69 68% -% 20% 9% KLM S .47e S4 9 892 19% 18% 19% ♦% 33% 23% MuroO 1 IS 11 11M9& sir It 

DettaAr.60 16 6 807 51% 51 51 -% 43% 16% GM & 09 .1 694 43 42% 42% -7, 42% KMI pf 4.50 IT. 222 42% 417j 4^ +V 23% 16% Mw%.80 3 1 11 S liY 13 

Deltona 10 5% 5% 5% -% 43% 34% GMot pf3 75 S9 3 42 41% 42 +% 41% 29% Kmar11.40 Sfl 8 623936?, 36 3D* -% j* MutOmt 44 « « 2 S 

a*Cti s .92 S3 18 178 40% 40 40 9 3?, GNC .1011 18 75 D* 5% 5% -% 40% 28 KN Engl 4040 16 22 37% 371, 371, -% US? 11 ’ -44 9-9 "J* 

DenMf 91.20 4.5 14 41 265* 26% 26% -% 15% 8?, GPU 7 434 14% 14% 14% -% 16% 12% KalsrALISj 196414% 14% 14% -% 1 ’ ^ on - ' 35 ^ 2 ’» 2% 

DeSoto 1.40 4.2 10’ 18 34 33% 33% -% 92% <71, GenRe 1.56 1.8 54 1495S8 861, 86% -7, 21% 14% KaisCe .20 1.1 52 16% 17% 17% -% N N N 

DetEd 1.68 10.8 342017% ID, 16?, -% 14% 5 GnRelr 6 81 11 10i] 10% -% 13% 7% Kaneb .40 *.7 91 8% 8% 8% 21% 16% NAFCO 1 S3 17 39 » 16% ID* -% 

DetE pf8.32 IS *230 78% 78% 78% +1 53?, 40% GnSigiil.BO 4.0 12 139 46% 45% 45% -% 24% 15 KCtyPL236 S8 5 296 24% 24 247, -i, 36 'b 20% NBD a 1.40 3 8 7 278 38% 38% 38% -% 

DetE pf7.GB IS z200 86% 68% 66% -% 77, 3% Sensed 14 110 37, 3** 3?, +% 40 »% KCPL p!4.50 IS *150 39% 38% SB'i -S* 21 125. NB! 12 201 13% tS 1B % -l! 

DetE pf7.45 IS *100 64% 64% 64% 28% 13% GnRad .10 .7 25 347 1 5% 15% 15% 20% 14% KCPL pfS20 11. 2 20% 20% 20% 22% 17% NCH .72 S3 14 43 21% 21% 21% 

DetE pf7 38 IS zS70 63% KT» 63i 2 -1 26% 15 Gemtgl.20 4 7 46 2ST, 2SV 25% -% 21% 15% KCPL pi 2. 33 11. 2 21% 21% 21% 44% 24% NCNB 1.32 SO 10 152 44% 43% 43% -% 

DE p1FS75 11. 3 25% 25% 25% -% 36 26% GenuPtl.18 S714 998 31?, 31V 31% 55% 36% KCSou 1 1.99 119 54 53% 54 +% 35% 20% NCR .88 2 6 11 327535% 34% 34V -v 

DE prBS24 IS 7 27% 27% 27% +% 27% 18% GaPac .80 3.331 1318 24% 24% 24% -% 1*% 10% KCSo pi I U *60 12% 12% 12% -% 14% 9% NL Ind JO 1.7 404 11% 11% 11% -2 


1 32 30 428 31 30% 30', 64 47% Gn MU 142.24 SB 38 641 BO 591] 59% -% 8% 7% KDI JO S2 12 173 9% 9% 9% -% 7% Muiaqs 7 Tit, Mf? fl* , 

1.02 7.5 10 955 25% 2S1] 25% -% 65 64% GMOI Sr 7.2 6 4103 09% 69 63% -% 20% 9% KLM S .47a S4 9 692 19% 10% 1*, + % 33% 23% MwpO 1 S5 11 IHtSMfc 371* mi II 

r.60 16 8 807 51% Si 51 ~% 43% 16% GM El 051 .1 604 43 42% 42% -7, 42% KMI pt 4.50 IT. 222 42% 417j 4^ +% 23% 10% Mw%.80 3 1 11 | S 191 -2 

, 10 5% 5% 5% -% 43% 34J. GMot pf3 75_8.9 _ 3 42 41% 42 +% 41% 29% Kmart 1.40 3.0 623938?, 36 3D* -% j* 2 1” 1] ^ 2* > 


35 2% 2% 21, -% 

N N N 


DE pfFS75 11. 3 25% 25% 25% -% 36 26% GenuPtl.ia *1 re ten si», aiv 31% aa‘* uo? nvaou 1 i.ee ns 34 asv 54 +% «tu=, ndh .BS2B 11 327535% 341. S4V - V 

DE prflS24 IS 7 27% 27% 27% +% 27% 19% GaPac .60 3.331 1316 24% 24% 24% -% 1*% 10% KCSo pi I 1.2 *60 12% 12% 12% -% 14% 9% ML lad JO 1.7 404 11% 11% iiv -£ 

DE pfQSISlS 91 26% 26% 28% 37 32% GaP pfB224 S3 5 35% 35% 35% 19% 13% KanGE2.36 IS 6 736 ID, 18% 183* 1% NVF 78 t 1-16 % 11-16 

DE pIP 3.12 IS 2 281] aet, 2tV - V 30 25V GaPw pll 6B« 59 5 28% 28% 28% 41% 29% KanPLC-W 7.4 9 74 40% 40% 40% -% 5D, »% NWA .90 1 8 23 987 55V 65 55% +% 

DE pfB 8-75 11. 10 25% 2D, 25% 30% 23% GaPw plS44 IS 28 28% 26 26% +% 23% 16i] KaPL pf2.32 IS 24 23% 23% 22?, -% «3% 43% NaOsCEK 3.2 16 470 83% «% Bad +% 

DE pfO 3.40 IS 77 26V 26% 281, 31% 2D, GaPw pf3.76 IS 15 30% 30 30 23 18 KbPL pt2.23 10. B 22% 22% 22% -% |3% 62% NabsBwd 259 83% 83% Si* +2 

DE pfM3^2 IS 64 26% 277, 26% 23% T7% GaPw pfS58 IS 11 22% 22 22 -% 45 13% Kaiytn 62 16% 15? 8 16 -% 28% 22i, Nalca 120 4.8 13 338 26% 25% M * 

nr AH 4 19 in wi. IM. - 1. P3t. 17 GrPu 12. 24 51S. 911. 911. 20 103.- KnnfRr *n 9 3 S .ton 171. inr. in. 29?. 9 tS. Huh. a ... „ 9 „ 
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291* 2ii, 
29% 21% 
3D, 24% 
.34% *4% 
115 98% 
.207, 13% 

24 17% 

18% 9% 
29% 21% 
'21 15% 

36% 34% 
.50 37 

1 125% 771* 
95 51% 

.26% IS 
6% 3?, 

, 11 % 8 % 
'34% 23 
21% 16 
61'a 36 
331- 231, 
421] 32% 


DE pfB S75 11. 
DE pfO 3.40 IS 
DE pfM3.42 IS 
DE pit 4 IS 
DE ptK4.121S 
DE PU1S6B14. 
DetE prS26 11. 


Z ZD1] W; ZX.1JI «x»'* v»«-w pi • dot a a 

10 25% 2D, 25% 30% 23% GaPw p!3.44 IS 

77 28V 28% 281* 31% 2D, GaPw pf3.76 IS 

64 26% 277, 28% 23% 17% GaPw pfS58 IS 

10 32% 321, 32% -% 23% 17 GaPw pfS52 IS 


28 28% 26 28% 
15 30% 30 30 

11 22% 22 22 

24 21% 21% 21% 


26 33% 33 33 -i* 2D* 21% GaPw plS75 11. 3 25% 25% 2D, T8% 12', Kauf pf 1.50 8.8 

2 115 115 115 36% 20% GerfaPd! 32 36 13 550 u36% 35?, 3D* +% 68 703, Kauf pfS75 IS 

8 20% ID, 20% +% 2D] 12% GarbS a .12 .7 13 418 16% 177, 16% 90 30% Kellogg 76 SO 


13% Kaiytn B2 16% 15% 10 -% ci 1 * Naico 1.20 4.8 13 336 26% ?y. 26 

20 103* KaufBr .40 S3 5 «10O17i* 16?, 17% * »?■ 2i% Nashua 8 144 aS a* » -% 

18% 12?, Kauf pf 1.50 SB *7 171* 17 !7 18% 10% NtCnv s .36 S8 14 148 Ip, 12% 12%+% 

68 703, Kauf pfS75 IS 1 85 85 85 +% 34% 22% NalDM220 6 4 36 330 34S 34V 34V ^ 

60 30% Kellogg! 76 3.0 17 433 59?, 59% 59% -% 20 11% NatEdu ° T5 S* «!* J 


Dexter .60 16 12 100 22% 22% 22V +% 12% B% GIANT 

DiGior .64 AO 262 U16% 16% 16% 12% 6 Gibrfn 

DtGto pf2.2S 7.7 XS 29% 20 29% +% 27 17% GMIHlII 

DlamS 1.76 10. 10 1997 17% 171, ir, -% 63% 44% Gllteae 

OiaSh pf 4 11. 6 37% 37 37 14% 11% GiaaaC 

Dtetrtd a 1 26 11 774 3D, 371, 36 -% 14% 7 GlenFd 

Digital 13 2026 101% 100% 101% + 1 7% 1% GlobtU 

Disney 1 JO 1.3 59 TOSBOOV 89% 89% -'* 23% 5% GkteM 

DEI a 1.40 SS 7 115 25% 24% 24% -% 13% 8% GldNu, 

Dlvraln 3 81 5% 5% 5% -% 4 13, GMN 

Dome g .12 1965 D*. 77, B<* +% 39 12 GUWF 


17 31 17% itiJ 17», -\t 


4 069 10% 9% 


”3* 11% 11% ^ 38% 22 K ellwd 1.20 3 3 7 30 36 35% 35?, -% Ijga 73 7 «_ 2M, 29% 28% - 


% +1-1t 4 f» 287, NMGyp 2 4.3 8 210 4p, 46 * 46 ' 


NlHoro 244 4%’ 4% 4% 

Z «9 89 28% 27% 31% -% 

Nfi pf 92 8 6i u 6i 0i 

NMedE.52 1.8 15 4778 29^ 29 39%'-%. 

NWuieS 25 D] 8% 0'* 4% 

NtPresrt.08 S8 12 11 279. aA. +2- 

SSK , “ 1™'3 ® 


Dlvraln 3 61 S% 5% 5% -% 4 13, GMN wt 135 2% 2% 2% +% i®, 12 Keylni a .40 3 3 25 143, 14% 14% -% 

Dome g .12 196SD*. 77, b% +% 39 12 GUWF .20 .6 T 601 34% 33% 34 -% 37% 26V Kldda 1.20 3 3 10 130 36% 35? 36 -% 

DomRaS72 S4 0 937 32% 32>* 32% -% 35 24% Gdncn 1 56 5 0 131 31% 30% 31 -% 05% 04% Kid QrB 4 4 8 3 83% 83** ~~ 

Donate 68 3.9 9 78 18% 18% 16% 30% 23 Goodyn.60 5.6 8 192826% 26% 28% -% 59% 40% KimbCG.32 3.9 11 1461 69% 60% 


NiSami 
fflSvcIn 1 


% 14% -% 4i zzs, WSvcln 1 3 3 12 687 30% 30 3Dj 

? 36 -% « 11‘a NSfeBd.40 2 7 24 is 15% 14% Tii -% 

% B3'* -% « JO “«t»n.64* 547 49 12 11% 11% +% 

% 59% +% J3'2 23% NevPwZ 64 0 6 10 109 33% 32* 32% -J»- 

S 3 23 * & SSTS 2U52 ” if!* -J 


51% 36% 

14% 11 


24% 15% 
21% 15 


An affiliate of 


Kidder, Peabody l^Cq 


Incorporated 

Founded 1865 


85% 25% 
61% 43% 
40 31 

SO 39% 
3D, 29% 
851] 64% 
80% 61 
75% 57% 
27 22', 

35 ?8% 

80% 85% 
80% 60% 
03% 57% 
ir 2 11 ?, 
| ID- 11% 
1 16% 12% 
20 14% 

82% 43% 
16% 0% 
126% 17% 


Duke pi 3. 85 11. 21 347, 34% 34% - % 27% 24% Gram p(280 10. 3 27% 27 27 

Duk pfU0B4ia ZlOOuBTi* 071* 871* +13, 8% 4% Cranial 10 Z T 53 110 6 5% 5% 

Duke pfB. 28 TO. *20 70 70 79 + 1 2?% 20 Gulllrd .66 SB 10 28 26% 26% 26 

DunBrrfi.20 2 8 22 402 783* 783* 78?, -% 42 25% GlfWat .80 23 12 426 39% 39% 39 

DuqLt 206 12 0 794 171, ID] 16% -% 19% 11% GulfHa SB 16 120 143, 14% 14' 


13% 7 LTV 

95 41 LTV pf 


3287 D- 6% -% 2v- ( $t, SEEFsob 

5.. ?«< f ♦%• 321? .23* NUUBQffl 


NUMpfa do n 


373 1% 

06 7 1407 21% 


t% - 
21 % -% 


Ouq pf 187 11. *150uie%1B% 10% +% 10% ID GHStUtl.64 

Duq pf 2 07 12. *200 171, 17 17 - 1 % 54 39 GBSU pf0 «0e 

Duq Cr 231 IS *360 19% ID, 16% - % 32% 24 GRSU P'3 83 

Duq pt r» IS *170 60 60 00 35% 27% GH3U pr<40 
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425, 2D] 
I 17% 16 


DycoPl .60 4 1 12 270 15% 14 14V -% SB 55% G»SU pfs 30 10. *04904% 04% 64% If * iSa T- + * ia V 

OynAm .20 .8 12 30 24% 24 24 - ID, 12?, GAaro .03e 4.5 31 29 08% 18% 18%-% f' 7 . 4 7 337 “I* 93 '« 

e e e 'v » <“» » 'v '<b in tu jg tS'* US » S,. IS g ” 

EGG .40 1.2 22 83 41% 41% 411, -% H H H 20% 20% LearP pt2B7 IS 29 2«% 24 24% -% 

EQK n 1 26 7.6 29 10% 16% 16% 32% 19% KallFB 1 3.2 374 31 30% 31 +% 57% 39% LearSfl 2 S5 1I 140 57% 56% 90% - 1 . . 


35 NICO nli an . , ™ ^ mx* , 

12 V t*Sw ia?° o 3 -w L. 30,9 **• w ‘ -?* 

* N ^ lw ia 9 39 590 14 13% 13%.-% 
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Continued from Page 34 - 

72% 4*% NortoSflAO <7 9 375 721, 71% 71 7, -% 

48% 30 Nontr 2.40 5.1 10 30 471, 47 47% +% 

51 43 Nontr ptMSo 6.7 ■ 100 SI 51 51 +% 

19 IS Non* J» ,S 6 6» ^ 17 17ia 

1.0 7 28 uSS% 58% S9- -% 
US 397 35% 35 W| + % 

9.1 10 » 17% 171* 17% + % 

UB 4873171a 17% 17% -% 
1Z 9 

7.1 8 
10. 

10. 


50% 431* NACOU.10 
45% 30 NAP nil 1 
20% ix% NEuiO 1.5B» 

,ia ii Noeauija 

15% 10% NMPS1.56 
9i T * 36% Nosusasa 
40 31 NSPft pM 08 

40% 31% NSPw pM.1l] 

41% 31% NSPw p44.11- 11. 
.45 35 NSPw pU,W 10. 

78 59 NSPw pT7.84 10. 

58% M NSPw pf 7 10. 
42i« 3fi* NoiTel ,50 - 
47. 2% MhflBt g 

S&j SOU Nortrp *1.20 
62>* 4 Q7* HNtbtdZ68 
16% 8 NwSftv 
387, 30% Norton 2 
291 2 21% NocwWI.BO 
57 
«L 

48 27.' Nucor 

9% 3 Num$ .081 

S2 637* NYNEXMO 


48% Nw*t . pHL07e 11. 

20% Novo 06a J 15 84 


248312% 12% 12% 

838 SOI. 481. 48% -% 

100 39% 39% 39% + % 

110003% 38% 28% -% 

*80039 . 90% 38 -1% 

109 44i* 44% 44% -% 

*20 75% 75i« 75% -% 

10. *170CB7Tj 677* 67% +1% 

453 39% 38% 38% -% 

56 4% 4 .4% 

23 10 288252% 507. 52 -T. 

5.518 314 48% 48% 48 -% 

27 10% 10% 10% 

5-5 12 284 381* 35% 30% +% 

8.4 17 743 28% 28 28% -% 

8 55 . 54 54 -1% 

40 .9 13 902 44% 43% 2^ 

1873 MP, 87% -S* 


7.3 6 


5% 1% OaUnd 
36% 24 OaUt*Pl.S2 


0 0 0 


34% 23% OeePeO.50 .. 

14% B%- OcdP wt 5 

54% 40% OcdP pUK 4.3 7 

111 80 OcdP p <330 3.5 1 

24% 20% OcdP pP-50 11. 6 

21% 17% OodP pI2-12 10. 5 

221* 18% OcdP ptt-30 11. 3" 

57 46% OcdP p<&25 11. 12 

113 105% CtxIP plISJO 14. 109 1 

109 M1% O cd M14J2 14. 24 ll 


295 1% 1% 1% +% 

4.213 3 ti3B% 38% ’38% +% 

7.9 10 882 317. sii 4 31% -% 

“ 12 % 12 % 12 % 


50% 50% 50% -4% 
lot'* toi>* idi>,+7, 
23% 23% 23% 

21% 21% S1% 

21% 21% 21% 

** 

108% 1081* -% 


32% 20 OOECO 1 015 513 20% . 20% .20% -% 
337* 24% Ogden 1.80 5.4 18 897 u34i* 32% 33% -% 


-16- V, Ohlo&flM 12. B 
34 22% OilEd pO.90 12. 

38 28 OhEd pU 40 13. 

37 28>. OhEd pf* 44 12. 

88% 41 OhEd pf704 12 

88 45 ObEd pffl.20 13. 

29% 181* OhEd pO-50 13. 

317 e 21 OhEd prZ92 13. 

18% 11% OhSd pn.BO II. 

70 47% OhEd PRL64 13. 

171* 11% OhMur .40 22 16 79 

21% 15% OhP 

.110 “ ■“ 


118316 15% 15% -% 

*70 32 32 32 +1 

*10035% 35% 35% 

*50 37 37 37 

*100 58 58 58 -% 

*10084 84 64 +1 

23 28% 271* 277* -% 
6 30% 30% 30% -% 

8 15>* 15% 15»* +1* 

*25068 - 67% 67% -1 


ia% «% 


PH3Z27 11. 20 21% 21% 21% -% 

98i* OhP piA 14 13. *10 109 109 109 -1 

25% 19% OUflGE 2 8.111 325 24% 24% 24% -% 

SS% 28% Ofln - — - 


17% 6% Omnwe 
19% 12 Oneida .80 
333, 28% OtEOK.56 
29 20i* Onnrue.14 

12% 7% Orange. 53l 
28% 19% OrtanC .76 
12% 8% Orwnp 

9% » 

31i 


T304.7 12 108 32% 31% 31% -% 


fii 

19 

37 


25 7% 7 7 

5.7 9 722 14 137* 14 + % 

7.9 11 4013321* 32 32% 

7.8 10 115 28 271* 27% -% 

5.1 19 9 10% 10% 10% 

2-8 25 271* 271, 271* 

34 241 11% 11 11% +% 

Orton pi HO Z3 7 8% 77. 8 

24 Orion 012.75 8.1 83 SO% 29% 30% + U 

18% OuawM.64 2710 BB 23»* 23% 2ft +% 

“ * “ “ Z0 14 226 35% 351, 85%-% 

23 12 207 17% 187* 17 -% 

38 S 3422 36 35% 35% 

38 10 884 U49% 48% 48% +1 

3321 11 13% 13% 13% -% 

P Q 

1 Z.7 14 113 
1.60 33 10 333 


18% OvmTr .72 
13 OvShip JO 
25% OwmCI.40 
40% 34% OwenOR.BO 
151* 10% Oxford .44 


371, 1B7, PHH 
471* 27% PPG 
31% 15 PSA 


a 


361* 38% -% 
45% 46 -1 

291* +% 


_ . JBO 2.1 21 *41 29% 29 

23% 13% PSA dpH-90 8.8 4 21% 21% 21% +% 

14% 11% PftCAS 1.54 11. 35 14% 14% 14% 

20U 131* PacGE1.34 9.7 7 187819 16% 187* -% 

" - •' 43% +1»* 

"% 


7.6 14 920 44 42 

4J 16 215 28% 27% 28 

.6 28 12 87. 87* 87. 

IT. 33 18% 18% 1ft 

2.6 12 187 16% 15% 15% - 1% 

7.3 9 1782791* 78% 78% -1 

7.8 8 192730% 29% 29% -% 

13. 60 32% 317* 317, -4 

1.7 21 850 35% 347, 85% -% 


46% 307* PacUg332 
29 22% PcLural.20 

10 57* PacftasOSr 

19% 13% PeeRapf 2 
.17% 12% PaeScI AO 
82% 577, PacTeM.72 
31% 22% Pucrtcp2-32 
33% 29 Part pl4-07 

.43% 25 PataWb.60 -L. .. .. . . . . 
34% 26% PddW pt2-25 70. B6 31% 31% 31% -% 

— 3.415 6 35 35 .35 

1,911 225 u38% 34% 38% +1% 

22827% 7i* 7% -% 

440 3% 3% 3% +t* 

171 24 67 17% 17% 17% -% 

36 10 77 85% 34% 343* -% 

38 2680u 8 7% 8 

. . 16 100 191* 191* 18% -% 


39 28% PdmBd-20 

34% 201* PanABtfO 
7% 4 PenAffl 

9% 1% . PwiA wt 

21 13% Panddn.20 

41% 31 PanhEOJO 
7% 3% PantPr 

13% life PINWA40J 
18% 9% Partyn 
21% 11% PartE-s 
87* 4% ParkOrtiS 

39 


30 517 11% 10% 11% -% 


10 40 131* 13% 

39 758 47* 4% 


4% -% 


39% 257, PartH 1.12. 14 10 145 33% 33% 33% -% 
197,-14 PmrkPnSZ 2.845 140 10% 16% 18%-% 
2% 1% PmtPfrt - - - - - 

S 11% PayNP .64 
13% PayOeh .16 
- Pftftbdr-20 
PWHUJ 

____ 43% PenCen *. 

557| 44% PwnowyB-SB w 

277,- 31% WC ■ 2-56 15 0 

40% ai% fw. pUM rc ' 

40% 11 papi_ pwjQ a: 

78% 57% PaPL pfB.60 12. 


11% 61* 
17, *-16 


I2Mwab 
Mgb Low 

9 6 

8», P* 
51% 37 
71 51 


«% 

5Z% 

47% 

3% 


4 53 2% 21, 21* 

4:515 271 141* 14 141* 

.9 16 207 18% 18% 18% -% 

1827 489 U11% 11 11% 

113 8-tt % 9-16+1-18 

• T1 151 «H- -«% 53P, -rO* 
4.7 8 237 60% 49% 60 -% 

108827% .27 27 -% 

ztioas ^37% 89 -'*!• 
*560 40% 19 . » ^% 

*16073% T3% 73% -% 

2 26% 28% 26% 

11 28% 26% 281* 

230 70 70 70 

11 307, 30% 30% -% 

*100 69% 89% 80% 

*120 98 08 98 

*30 66 66 68 -1% 

*110 73 73 73 

5.5 13 US 40% 40 40% -% 

4.1 25 424 54% 54% 54% -% 

7.0 7 206 17% 17% 171* -% 

20 163 24 23% 24 f% 

3.024 106758% 387, 59 -% 

2.1 1* 387 27% 27 27 -% 

18 6 140 6 7% 1 

13 18 193 21 20% 21 +% 

3.5 15 38 387, 89% 38% -% 

14. 80 26% 26% 26% -% 

Pdft* pi 157 97 14 18% 1P4 1«% -% 

0i, 21* Ptrfnv ,B5e 28. S3 3% 31* 3% +% 

b» 4 29% Pfisw 1.48 2.9 18 137852% 51% 51% -% 

- . - 2233 22% 22 . 22 -% 

BA 34 63% 52% 53% -’* 

1.228 368144% 44% 44% -% 

14.0 196016 15% 157* 


15% 61, 

18 7% 
22 % 10 % 
19% 8% 

20i* 9 
18% 77, 

a ^ 

15 101* 

as 29 
<0% 30 
48 33% 

49% 36 
2(8* 15 
6813; 46% 
23% 17 
108% 90% 
7J 53% 
73% 65% 
09 53 

88 67% 

£»- V 1 - 
$ 10% 
21 % 10 % 
32 22% 

101* 5% 

53 29% 
23% T5 

» S 

20% 14 

97, 0«, 

49% 30% 
357, 25% 
377* 30% 
9% 8% 

4% 3 

19% 12% 
14 7 

407, 25% 
0% 5% 

21% 16% 
7% 2% 

71% 50 
17% 9% 
53% 35 
H% 7% 
2T7. 18% 
171* 8% 

ss 

% 5. 

10% 3% 

3 1% 

12% 5% 
49% 32 
273* 21% 

a 

327, 221, 
14% 87, 
44 32% 

241* 17% 

17 11% 

1^1* io\ 
41% 26% 
87 591* 

38% 257, 
29 171* 

as% 21 
77, 3% 
3t&a 271* 
44% 26 
24% 12 
243* 14 
42% 27% 
•41 27% 

71% 46% 
60% 34% 

a g* 

if p 

19 127, 
37% 24 

18 7% 

01% 41% 
17 9 

54 35i, 

26 14% 

20 15% 
31% 19 
30% 19% 
26% 127, 
20% 8% 
13% 11% 


31 1«- 25’* PuPL dprS75 12. 
91 09 PlPL pf924 10. 

100 81% P*P1 pr 11 11 
70% 55 P*PL pr 8 12. 

731* 59 PftPl pr&70 12. 
40% 31% PftnwO 2.20 
55 32% PemedUO 

187, ga* PoopEd.20 
.24% 15% PeoBvs 
60% 39% 

30% 177, 

9% 7% 

-221, 14 

44 31 


17 


PepsKd.TH 
PertfEI- J8 
Prmtan1.1T* 
PuryOr .28 
Petri* 1.40 
2d* PaAe 3.72ft 
14 


22% 127, PhdpO 
53% 34 PlMfo-pr 5 
46% 20% PhfcrS 34 
16% 10% PM aE 2-20 

31 22 Ph<IE ptS.flO 13. 

36>« 25 P0IC p(4.40 13. 
371* 25% PhUE pi 4- 68 13. 
56 40 PhDE pi -7 18. 

671* 50% PhttE (46-75 18 
11% B<* Phlie pll.4i 11 
10'j 71* Ptll IE pM.33 13. 
60% 43 PhME pf7.85 13. 
10i 4 67, PNC pM-28 13. 
126 98 Phfl oC 17.18 14. 
115 87 PhUE priS-25 14. 

79 65% PdlE pf8S2 1Z 

74 51 PhUE p»9J0 14.. 

60% 44 PhUE pf7.fl0 13 
00 43% PhUE <87.75 14, 

23% 15% PhIISuM.32 
95% 671, PhllMr * 

257, 10% PMlpJn .48 
82 26 PWUn pi -1 

10% 11% PWlPl a r 
23% 22 s * PhIPl pl 
28% 101* PhUVH .40 
35% 23% PIMA ■ .28 
34 23% PKNG 2.32 

24 14% Pier 1 

50% 38 PllUrylJS 
34 213* Plonftad.24 

203, 13% PlonrEllTr . 

45% 27% Pttnyfl t JO . 

121* B% PlOatn 
15% 6% PtenRs 30 
131] 7 . PlKrtm.1S5 

13% 8% Playboy 
22 % 14% PosfoPd.60 
33% 24% Pc I arid 1 

21% 10% Ponflrs .40 
21% 15 POpTal -50 
22% 14% Pome .40 
801} 721* Portr p«5JQ 7.0 
217, 14 PbnQEl 90 8.9 8 

247, 18% Pore paeo 
35% 29i* PorG p!4.40 


*20 29 29 29 

*210 35 341* 34% 

*10 36 38 36 -1 , 

*200 52% 62% -521} -1%l 
*30 65 65 65 

66 10 % 10 % 10 % 

115 10% 97, 97, 

*14809 57% 59 +2 

86 97, 9% 9% -% 

*100 121% 121% 121%+ IV 
zio no no no 

*20079 78% 70 +1% 

*25070 TO TO -1 

2410 58 s * 581* 58% +% 

*200 50% 56% 56% -% 

67 12 24 20% 19% 19% -% 

4.7 10 1600657, 84% 85 -% 

T.B14 286 251} 25 25% +% 

1.6 2 82 . 62 62 +% 

&2B 9900121, 12 12% +1, 

® 9 23% 23% 23% -% 

1.6 11 62 247, 247, 24% - % 

.8 10 556 84i* 33% 33% -% 

7.1 10 20 38% 32% 33% -% 

16 65 24 23% 23% -% 

2.812 73 55 54% 547, 

4.9 5 256 20t} 25% 28% -% 

1J 36 14% 14% 14% -% 

2.7 12 190 44% 44 44% -% 

104212% 12 12% +% 

1416 47 15 14% 14% -1* 

1.7 14 58 9% 9% 9% -% 

B 21 10 S% 07, -% 

4.1 27 457 14% 1«, Id, -1, 

3.2185 897 31% 31 31% +% 

.8 27 155 121, 12% 12% -% 

39 11 20% 20% 20% +% 

1.8 81 27 22 22 22 -% 

*50 7B 79 79 +1 

269 21% 21% 21% -% 

11. 11 24% 24 24% +% 

13 30 34 337, 34 +% 


34 

84% 28% Pore p«4.» 13 16 33% 33% 33% +% 

38% 25% PottdiT.56 4 3 14 87 35% 34% 35 +.% 

_ — - 0,6 tO 244 83% 32% 32% -% 

*20040% 46 40 — 1} 

*200 41% 40i* 40% 

1.6 17 7 23% 23% 23% -% 

5.0 8 30 307, 38% 39% .-% 

15 222319% 19% 19% -% 
.3 26 226 31% 30% 307, -% 

4.4 14 971 SS7, 58% 58% +% 

1.8 23 3Z7 18% 17% 18% ■*% 

34 12 10 41% 40% 40% -1% 

92 9 405 22 21% 21% -% 

08% 68% 

«*• +5 
97, -% 


84 20% PWmBZ.16 

40% 36 PdEI p!4 SO 9 J 

41% 31 POCI (44-04 19. 

25% 187,. Pr«ml a J8 
40 25% Prhnrfc 2 

20% 12% PrimoC 
33% 13% PrimMx.09 
597, 50% PrddG2.B0. 

18% 8% PrdRdv JS 
47% 33% Profor 1A0 
24% 17 PSvCol 2 

68% 631* psed prr.is ia *100 es% 

21% 16% PSCal pfZ.10 9.9 20 21% 21 

10% B% PSlnd 1 ia 10 315 10 97, 


Sates Down unofitaW. Va»% 
pravkwi 5Z aaoto pki* V» 

OMfog d^. V«mm a. ■(* or s^ ® 

par cm* or mom ha* been pdd 

dividend am shCMin tor me now 

noted. i«»3 Of iWdendB m annual <86»x«emftnt» baaed on 
me latest doctaratien, 

also axtrala). b-amud of eflvidend dm 

SvUend iSewfoo. k-dMdond deedared or pdd 
cunulaflm dMdends In 

nyi £2 man*. The HgMow ranQo taglra with d« *wi « 
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50% 35% 
12% -07, 
32% 19% 
20 75 

21%- :.tb u , 

^ 5? 
27, i% 
38% 21% 
841, 24% 
35% 24% 
23 16% 

11% 9 

3^4 24% 
54 61 

28% 18% 
91, 6% 

11% 8% 

51 31 

25% 18% 
35% 21 
46 20% 

54% 60% 
34% 28 

& a 

&p 

13% 9% 
28% 18% 
52% S3 
49% 34% 
133* 71* 

83 22% 

01% 481* 

a a 

45 221, 

13 97, 

187, (2% 
187, 12% 

a* & 
21 % 12 % 
SEP. 20 
32% 21% 
85% 437, 
39% 29% 
1001} 97 
31% 19% 


P/ 

Slack 0%. VH. E 

PSn pl 1.04 it 
P9n pl 1.08 13. 
PSIli Of 7.15 U. 
PSiii pl 9*4 is. 
PSIn pr 8.38 14. 
PStn (4 9.60 14. 
PSIn pl 6J6 14. 
PSvNH 3 

PSNH pf 
ftfti pS 
PNH pfC 
PNH pffl 
PNH pfE 
PNH pro 
PSVNU2.88 10. 9 
PSvE02.B4 9.2 8 
PSS3 prl.40 10. 
PSEQ PT4.18 11 
PSEG p!4 30 11 
PSEG (9505 11 
PSEQ piS28 11. 
PSEG P12.17 11. 
PSEQ ptt.BO 11. 
PSEG P*2.43 11. 
PSEG pl 12.25 n. 
PSEG pf7.70 ii. 
PSEG p(7.80 11 
PSEG pf7.52 11. 

PSEG pT7 40 11. 

PSEG pf96Z 11. 
PvbHck 

PR Cem 5 

PuqoiPI- 76 11 9 
PuBaHiri2 .7 23 
Piudatl.S8 541 36 

Pyro 8 

OuaKOxl-24 2.4 14 
QoaKSOSO 3.4 21 
Quanex 23 

QueelaB.eO 51 ID 

QUtefl .24a Jl 16 

R R 

RBInd ,04| .5 

RCA _ 1.04 22 12 

RCA pl 2.12 88 
RCA pi 3.65 9.8 
RLC 20 ZB 13 

RPC 

PTE .56 2-9 10 

Redtea 10 

RafoPur 1 Z2 18 
Ramad 89 

Ranco .84 4J 10 

RangrO 

Raycm .44 .fl 55 
Raymk 

Raytfml.flO 3.1 12 
ReafSt .40 52 

RdBM 0(2.13 1Z 
RecnEq 13 

Redmn .30 33 17 

Roeca 29 

.80 2.0 11 
HspAlr 13 

RepA wt 

RpGyps .30 3J9 

RepNV 1.64 Z5 6 
RNY pfC3.13 11. 
RepBk 1.64 5.1 7 

RaltCot 32 1.3 

Revco .60 3 l2 13 

vlRaver 

Revlon 134 4.4 14 

Rexhm .70 11 15 

Rexnrd .44 Z8 10 
ReynlnalJO 42 7 
Rayfo pf 

ReyMd 1 2.6 7 

ReyM p*450 53 
RchVdrt.48 4.1 tl 
RJ eg 8(7130 60 

RttsAld .50 13 17 

RvrOi. n 10 

Rob9lMI.12 33 8 
Robttn 1.60 S3 18 
Rotates 

RochG 220 9.0 7 

Rodi712A4 82 10 
RockwJ1.12 2310 
RohmHZ20 3212 
Rohrln 11 

Rote Cm. 40 13 36 

RoUnEa.07e 2 31 
RoKIns .40 4.0 17 

Ronson 

Roper .64 43 17 
Rorer 1.12 31 18 
Rowan .12 1.4 51 

RoylD 3.07e 5.1 
Royfnta 18 

Rutaraid96 13 19 
RuasBr 14 

RuaTog .76 3-9 10 

RyanH 1 33 12 

Ryder • .60 ZO 11 
Hyland .68 Z3 18 
Rymftr 6 

Rymar pH.17 03 

s s 

SCM: ...2 42 13 
SL Ind 22l.n0 
SPSTac.BO. 23 15 
Sabine n>4 3 30 
SabnRj2.S9d ^15... 
SfgdBs 30 1.5 18 

StgdSe 31 

SlgdS wt 
SalKJna .40 
Satawy130 
Saga 32 
SU01P1.T2 
SPaid 120 
vtSatent 
SaflteM .16 
SaHM p43.99e 
SOteGs2-24 
SJuenB92» 

SJoanH 
Sandr .58 
SAnllRtl.94 
SFbSoP i 
8afaLe6.44 
Sara! ptZ9lo 
SgiWei 140 
SauIRE .20 
SavEIPI.60 
SavE pll.28 
Savin 

Savin pfl.50 
SCANAZ16 
ScftrPld.68 
Sctilmbl.20 
SciAB .12 
Scoalnd76 
ScolFet 
ScoitP 1.24 
Scotrya 32 
SeaCm .42 
SnCl (41.46 
SeaC pfBZtO 
SeaC pfCZ-TO 
SoaLnd .48 
Sea Co 
Seagrm 80 
Seogul 
Seal Air .40 
SaalPw 1 
SearieG 1 
Sears 1.70 
Sears pl9.82e 
SecPacBl.34 


10 26 

5.0 10 
19 11 
7.6 6 
ia 

.5 16 

7.6 

8.3 9 
9311 

21 

1.6 15 
73 13 
3.014 

9.4 12 

7.6 

4.1 18 

I. 148 

7.7 7 
11 

12. 

73 9 
3.3 14 
32 10 
1.0 16 
Z4 14 
11 
2.B10 
88 10 
10 10 

II. 

13 

13. 

22 9 


Ss 

100c High tow 

*400 9 9 

Zl40ffi3, 8% 
*20011517, sr>3 
*30070' 70 
*200 u59% 59% 
*450 uSS 1 } 66*} 
*180 u65 64 
694 7% 7% 

*400 14% 14% 

1 15% 155* 

7 22 22 

10 u19% 19% 

5 20 20 

84 u!8% 18 

3SS 28% 281* 
777 3T% 30% 
3 14 13% 

*100(88% 38% 
*10 u40% 40% 
*10 48 46 

*50 47 47 

7 19 s * 19% 
*50 61% 01% 

3 22% 22% 

*30 108 107 

210 69% 69% 
*810 71% 71% 
*150 661* 66% 
*73006% 65% 
Z|0 64% 64% 

1643 uS, 

391 18 17% 

251 23% 22% 
124 8% 8% 

678 51 % 51% 
323 u23% £3% 
253 9>* 87, 

821 31% 31% 
192 25% 25% 

R 

4 8 7% 

106745% 45% 
38 33% 33% 

5 37% 37% 

35 71* 7% 

472 4% 4% 

2B 19 1B% 

498 13% 13% 
461 44% 44% 
660 7% 71, 

1 16% 18% 
99 3% 3% 

246 u7«* 71% 
46 12% 12 

1206 52% 51% 
298 8 7% 

2 18 IB 

291 117, 11% 
23 91, 9 

244 U127, 12% 
50 11-11 % 

21 40% 40% 

477210% 9% 
384 3 2% 

31 9% 

31 46% 40i, 

2 27% 27% 

55 32 31% 

2 24% 24% 

187624% 24% 
17 127, 12% 

911 42% 41% 

3 227, 22% 
2709 15% 14% 
4460291, 28% 

1 109 109 
375 38% 38% 
1 81 81 
938 367, 30% 

8 22 % 22 % 

103028 77% 

80 4% 4% 

59 38* 33% 

674 307, 301* 
180 18 18% 
672 1124% 24% 
59 40 39% 

998 407, 40 
357 69 881, 

139 u60% 60 
77 201* 2S7, 

194 32% 32% 
302 11% 111} 
BS 2% 2% 

120 15 147, 

1256367, 35% 
1566 87, 8% 

233261% 60% 

4 14 14 

0T u54% 5<% 
126 21% 20% 
21 197, 19% 

5276 31% 301* 
1025 30% 297, 
117 u2S% 28% 
16 18% 10i* 

5 12% 12% 

s 

25 48% , 477, 

1 12% ' .12% 

6 31.. 30% 

42 15% .15%. 

88 17% 16% 

231 20% 193* 
111 u11% 107, 
10 2 % 2 % 
133 38% 38 
366 32% 321* 
504 27% 27% 
28 23 
62 11% 

27 4% 

823 34% 

10 521, 

475 27% 207, 
122 99* 0% 

2 11% 

864 34% 

25 247, 

2B68 33% 

442 43% 42% 
5 51% 51% 

341* — 


Dm Pm- 

DOSV 

9 +% 

8% -% 
fe 


70 +% 
59i* +i* 
68% +21} 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Absence of 
lead is 
apparent 

WITH their hopes of an early easing in 
Federal Reserve credit policies discour- 
aged by the tone of the mid-year report 
to Congress by Mr Paul Volcker, the Fed 
chairman, investors kept their heads 
down yesterday, writes Terry Byland in 
New York. 

Bond prices tumbled by three quar- 
ters of a point in early trading, when a 
federal funds rate of 8VS per cent seemed 
to put another nail in the coffin of lower 
rate hopes. Intervention by the Fed, 
with S1.5bn in customer repurchases 
when funds were at 8 per cent, failed to 
check the rise in rates. 

In the stock market, the flow of corpo- 
rate results slackened temporarily, and 
prices slid lower in moderate trading. 

At the close the Dow Jones industrial 
average was down 1-90 at 1,357.64. 

Price falls were small, but the market 
lacked its recent lead from the technolo- 
gy, and cyclical stock sectors. The stock 
market appeared tired after its 20 point 
rise last week. By mid-session, the 
weakness in bonds was taking its toll of 
stocks. 

Wall Street still has to face second- 
quarter trading results from most of the 
important sectors of U.S. industry. Re- 
sults to date have confirmed that the 
economy suffered a modest slowdown in 
the second three months of fiscal 1985. 

The recent firmness of the metal in- 


dustry stocks melted away behind a dip 
of SV< to $26 l /« in Alcan Aluminium on 
news of a loss for the quarter caused by 
the costs of the workforce restructuring 
plan. 

The oil industry reporting season 
opened beneath the shadow of the meet- 
ing of Opec ministers. Ashland Oil was 
SY* off at S35V< and Occidental $% off at 
S31%, both after disclosing higher earn- 
ings. While good profits statements are 
expected this week from the other oil 
majors, the slide in world oil prices has 
undermined stock prices. 

Arm co Steel, SW up at $10%, turned in 
a profit of $18.5m for the quarter, but 
steel stocks made no move to extend last 
week's gains. Wheeiing-Pittsburgh, fac- 
ing a workforce strike with serious im- 
plications for the company and the in- 
dustry, shed $V4 to $8%. 

At S128V<, IBM gave up $% in reduced 
trading. The rest of the computer sector 
also eased as the market absorbed last 
week's confirmation of lower industry 
profits. AT&T believed to be on the 
verge of disclosing a transatlantic ven- 
ture, rallied from recent weakness, add- 
ing to $48%. Northern Telecom, man- 
ufacturer of telecommunications equip- 
ment, eased $% to $38 7 /i after results. 

In chemicals, Monsanto eased 5% to 
$52, with the modest gain in profits over- 
shadowed on Wall Street by last week's 
plan to acquire G. D. Searle. Union Car- 
bide's profits statement is measured 
against the implications of the Bhopal 
disaster, but the stock edged up $K to 
$48%. 

Pharmaceuticals, still unsure about 
the outlook for the dollar, showed irreg- 
ular changes. SmithKline Beckman. $% 
down at $71%, and Schering-Plough, $% 
off at $51%. reported lacklustre profits 
growth. Bell & Howell, at $35%, made no 
response to results. 

Other stocks responding to profits 
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STOCK MARKET INDICES 


NEW YORK July 22 

DJ Industrials 1,357.64 
DJ Transport 700.14’ 

DJ Utilities 164.14* 

S&P Composite 133.68* 
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FINANCIAL FUTURES 


CHICAGO Latest High Low prev 

1LS. Treasury Bonds (C8T) 

8% 32nds of 100% 

Sept 75-22 78-04 75-18 76-14 

U-3. Tressary Bills (IMM) 

$lm points of 100% 

Sept 9271 9280 9266 9282 

Certificates of Deposit (IMM) 

$ 1 m points of 100 % 

Sept 91.95 9207 91.94 9212 

LONDON 

Ta r e s m o nth Eurodollar 

Sim points at 100% 

Sept 91.69 91.73 91.65 91.76 

20-year Notional GRt 

£50.000 32nds of 100% 

Sept 112-04 112-10 112-02 112-14 


COMMODITIES 


(London) Jufy22 Prev 

Silver (spot fixing) 439.40P 436.55p 

Copper (cash) £137650 £1,06950 

Coffee (Sept) £1.591.50 £1.595.00 

OH (spot Arabian tight) 527.05 $27.05 


statements included Kimberley -Clark, 
SV« up at $59%. Becton Dickinson, S% up 
at S56%, Warner Communications, S% 
better at S30%, 3M, S% off at S80%. Penn- 
walt, S% down at S40, Ryder System, S% 
off at $30%, and Singer, S% off at S39%. 

Stock in Crown Zellerbach eased S ; /« to 
540% in light selling with the board, af- 
ter announcing lower profits, meeting to 
discuss the increase in Sir James Golds- 
mith's stake to more than 50 per cent of 
the equity. 

A new speculative situation reared its 
head when Mr Ivan Boesky disclosed 
that his group had taken a 9.6 per cent’ 
stake in Rorer Communications. 

The financial stock sector ran into 
some selling as the excellent, but expect- 
ed, results from the major banks were 
absorbed by the markets. Bankers Trust 
at S69% fell Sl%, and BankAmerica at 
S16% gave up $%. 

Meanwhile, in the housing finance 
area, A H. Ahmanson shed S% to $30% 
despite higher earnings, and Financial 
Corporation of America, one of the larg- 
est thrifts in the UB. but still reeling 
from its brush with disaster, dipped S% 
to $7 after disclosing reduced losses. 

In the credit market, Treasury bill 
rates rose sharply ahead of the auction 
tomorrow of S9-25bn in two-year notes, 
which is in addition to the normal week- 
ly sale of short-term bills by the Treasu- 
ry. Three month Treasury bills added 15 
basis points yesterday. 

Trading was thin in the bond market, 
but the first half of the session passed 
without any recovery in prices. 

EUROPE 


Focus stays 
on rate 
movements 

INVESTOR preoccupation with curren- 
cy and interest rate movements resulted 
in thin trading on most European 
bourses yesterday and left most sectors 
largely unchanged to mixed. 

The hoped-for strong performance in 
Frankfurt failed to materialise although 
the Commerzbank index showed a gain 
of 4^2 to 1,416.3. Equity investors were 
distracted by firmer bond prices and the 
movement of the U£. dollar. 

BMW managed the best performance 
in the quality car sector with its DM 8 
rally to DM 417, while Deutsche Bank 
sparkled in mixed financials with a DM 
5.50 gain to DM 585.50 and Munich Re 
shed DM 30 to DM 1,900. 

Horten resisted the weaker tone in re- 
tailers by picking up DM 2 to DM 184, 
and Hochtief advanced in softer builders 
by closing DM 5 higher at DM 610, a 
new high for the year. 

Degussa was the sole gainer in chemi- 
cals. It traded DM 2 higher to DM 371, 
while Bayer fell DM 2 to DM 220.50, 
Hoechst eased DM 1 JO to DM 221.40, 
Schering dipped 50 pfg to DM 481.50 and 
BASF lost 20 pfg to DM 221. 

Strong demand surfaced in the public 
authority bond sector, buoying prices by 
10 to 15 basis points. The Bundesbank 
sold DM 38.6m in paper against Friday's 
purchases of DM 20m. 

' The central bank also lowered the in- 
terest rate on three-day Treasury bills to 
4.5 per cent from 4JJ per cent The cut in 
the Treasury rate, the rate at which 
banks may invest excess liquidity for 
very short terms, is linked to last week's 
moves to supply more liquidity at cheap- 
er prices to the West German money 
markets. 

A firmer opening in Amsterdam was 
partially reversed. The ANP-CBS Gen- 
eral index was 1 point higher at 219 .2 al- 
though some sub-indices managed to hit 
new 1985 highs. 

Bond prices were static with interest 
centred on only a few issues. 

Zurich investors were scare as the 
forthcoming summer holidays diluted 
some of the recent enthusiasm. B anks , 
insurers and industrials were mixed to 
slightly higher. 

The Friday cut in bank base rates was 
well received in Paris although the start 
of monthly liquidations tended to de- 
press prices. 

Madrid made modest progress in thin 
trading, while Milan advanced although 
sentiment was dampened by the Consob 
decision to raise the compulsory deposit 
requirement from 50 per cent to 70 per 
cent 

Stockholm rose across the board. 

LONDON 

INTEREST rate and oil price uncertain- 
ties were blamed for lower bond and 
share prices in London yesterday. 

South African stocks and UK groups 
known to have South African interests 
came under pressure following the de- 
clared state of emergency in that coun- 
try. 

The FT Ordinary share index dropped 
10.1 to 925.3. 

A firmer U.S. dollar kept overseas in- 
vestors out of the gilt-edged market 
Long-dated stocks ended % lower and 
shorts were about % easier. 

Chief price changes. Page 33; De- 
tails, Page 32; Share information ser- 
vice, Pages 31-32 

HONG KONG 

PROPERTY and utility issues led prices 
to a near four-year high in Hong Kong 
on the back of last week's cut in interest 
rates. 

An institutional buying spree sent the 
Hang Seng index up 10.98 to 1,689.85. 

Cheung Kong added 40 cents to 
HK$18.50, Hongkong Wharf rose 15 
cents to HKS6.70 and Hutchison Wham- 
poa was 20 cents ahead at HKS27.60. 


TOKYO 

Restrained 
by lack of 
incentives 

THE ABSENCE of fresh incentives 
drove shares moderately lower in Tokyo 
yesterday, rentes Shigeo Nishiwaki of 
Jtji Press. 

The Nikkei-Dow market average fell 
26 to 12,771.66. Trading was inactive at 
383m shares, compared with 519m on 
Friday. Declines outnumbered advances 
by 461 to 315, with 164 issues unchanged. 

Domestic demand-related stocks, not- 
ably construction and dredging issues 
which have led the market this month, 
came under profit-taking pressure, 
while the U.S. dollar rebounded against 
the yen to close at Y240.55 in Tokyo, de- 
pressing investor enthusiasm. 

In featureless trading, some assets- 
heavy stocks, such as electric railways, 
properties and warehouses, attracted 
relatively strong buying interest. 

Mitsubishi Estate, the most active 
with 20 -fiflm pharo s changing hands, 
gained Y39 to Y960. Tokyu Corporation 
was second with 20.55m shares, rising 
Y20 to Y545. Nippon Express, the third 
busiest issue with 17.67m shares, added 
Y12 to Y507, and Tobu Railway, fourth 
with 16.40m shares rose Y7 to Y398. 

Tokyu Land advanced Y8 to Y423, Kei- 
sei Electric Railway Y5 to Y465 and To- 
kyo Tatemono Y85 to Y1.030. 

Some trading houses were sought af- 
ter on investor expectations for declin- 
ing long-term interest rates. Mitsui, the 
ninth most active stock with 7.35m 
shares, rose Y5 to Y442 and Marubeni Y8 
to Y393. 

Non-life insurers were generally firm- 
er, with Tokio Marine and Fire jumping 
Y44 to Y1.020. Sumitomo Marine and 
Fire gained Y17 to Y780 and Yasuda Fire 
and Marine Y20 to Y663. 

Sumitomo Heavy Industries the fifth 
most active stock with 15.82m shares 
traded, rose Y14 to Y267 against the 
backdrop of gr o wi ng investor expecta- 
tions of brisk demand for construction 
machinery. 

Conversely, builders and other issues 
related to the Government’s fiscal in- 
vestments and loans programme lost 
strength almo st across the board. Mit- 
subishi Mining and Cement fell Y4 to 
Y376, Tekken Construction lost Y10 to 
Y505, Wakachiku Construction Y21 to 
Y551 and Sato Kogyo Y21 to Y358. 

Biotechnology-related stocks fared 
poorly, with Dainippon Pharmaceutical 
■shedding Y70 to Y3.310 and Yamanouchi 
down Y4Q to Y2.S20. But Green Cross 
rose Y120 to Y2^70 on small-lot specula- 
tive buying. 


Blue chips were generally weaker. 
NEC lost Y9 to Y935 and Matsushita 
Electric Industrial YlO to Y1.330. But Fu- 
jitsu, which retreated to a new 1985 low 
of Y890 in the previous session, gained 
YlO to Y990 and Sony Y30 to Y3.780. 

Bond prices dropped in reponse to the 
dollar's firmness. The yield on 6.8 per 
cent government bonds maturing in De- 
cember 1994, which declined to a record 
low of 6.270 per cent on Saturday, rose to 
6.290 per cent 
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AUSTRALIA 

Bid activity 
fuels run to 
new peaks 

A RECORD high was attained in Syd- 
ney, propelled by takeover activity, in- 
terest in mining issues, higher commodi- 
ty prices and an easier local currency. 

The All Ordinaries index added 6 to 
926.2, 3 points above its previous July 18 
record. The Metals and Minerals index 
rose 9.8 to 536.4. 

Although turnover fell back - 52.97m 
against 76.5m on Friday - advances out- 
paced declines by five to four. 

A takeover bid by Bond Corporation of 
A57.10 per share sent Castle main e Too- 
hey 8 cents higher to AS7.60, while Bond 
Corporation dropped 3 cents to AS1.42. 
Myer shed 2 cents to AS3 JO and its suit- 
or Coles added 10 cents to A$4. Wormald 
International was steady at AS3.91, 1 
cent above the partied offer by Adelaide 
Steamship. 

In golds, Central Norseman added 30 
cents to AS8.30 and in other miners, 
CRA was 12 cents ahead at AS6.08. 

BHP rose 10 cents to AS6.68 ahead of a 
forecast record annual profit 

The Melbourne Stock. Exchange, an- 
nounced plans to launch by October a fu- 
tures market in selected bht&chip is- 
sues. The contracts will be called Aus- 
tralian Futures Contracts (AFCs). 


SINGAPORE 

Caution 
tempers 
rapid rise 

A SIXTH consecutive day of gains took 
Singapore's Straits Times industrial in- 
dex to 769.23. more than 51 points higher 
than last Monday’s 30 -month low of 
717.95, writes Chris Sheneell in Singa- 
pore. 

But brokers and analysts cautioned 
strongly against interpreting the trend 
as the start of a long-awaited boom. 
They pointed to the oversold nature of 
the market a week ago, an expected 
round of poor company results, and the 
depressed state of the economy. 

Analysts said they thought the cur- 
rent rally could go further, but selling 
pressure could be expected to begin at 
higher levels as people took profits or 
cut losses while they coukLThe funda- 
mental picture remained unch a n ged, 
even if the market had come dose to its 
base level. 

Even yesterday, when volume was a 
comparatively healthy 20.9m shares, 
buying was said to be sporadic: Senti- 
ment has been encouraged by some in- 
stitutional purchases in Malaysia and 
statements out of Kuala Lumpur, but 
dampened by worries over possible 
weaknesses in the financial sectors Of 
both countries in the current dimate. 

Stocks most hit by the recent declines 
were said to have shown the strongest 
recoveries, many of them Malaysian is- 
sues. 

Among speculative stock. Cycle & Car- 
riage, surged 16 cents to SS3.50, Hong 
Leong rose 12 cents to SS2.Q7 and among 
firmer banks, Malayan Banking put on 
15 cents to SS5.75. 

CANADA 

PROFIT-TAKING after last week's rec- 
ord performance saw stocks trade lower 
in Toronto. 

Northern Telecom eased C$% to 
C$52% and announced higher second- 
quarter profits, while Alcan dropped CS1 
to C$35%. The aluminium group report- 
ed a substantial second-quarter loss. 

Banks, utilities and industrials stocks 
moved lower in Montreal 

SOUTH AFRICA 

INVESTORS in Johannesburg reacted 
cautiously to the Goveritmenfe derision 
to impose a state of emergency, and 
most shares ended sharply lower. ’ . . 

Randfontein shed 13 cento to R188 
and Ghfotviei fell R1.1Q to R1&4& : 

Among mining financials, Anglo 

American turned R1 lower to R2&68. 





For most businesses, making better use of 
executive rime via Supersonic travel isn't exactly 
an everyday matter. 

But with a Mitel Superswitch everyone who 
uses a telephone at work will save rime-everyday. 

Over 160 business-building benefits 


Guess which can save 
businesses most time? 



The Mitel Superswitch. 

The world's most advanced telephone systems. 
For companies needing 10- 10,000 extensions 


© 


MITEL. 

Building Better Communications Worldwide 

Mitel Telecom Limited, Sevembridge Estate. Ponskewett, Gwent NP6 4YR. 
Please send me further information on the Mitel Superswitclies 


.All Mitel Supeswitches have an amazingly wide 
range of features that can save your business both 
time and money. 

For instance, you can save time by dialling just 
3 digits to reach any external number you want to 
call regularly. 

Tfou can control telephone costs by preventing 
selected extensions from making certain types of 
cads -or by keeping an exact record of cads made 
by any extension. 

You can also make whole departments, like 
or Service, much more efficient in 
answering customer telephone cads. 
You simply arrange them in groups 
so that incoming calls to thegroup 
automatically search for a free 
extension. If that extension isn't 
manned, anyone else in the group can 
transfer the call to their own extension. 

In all our Superswitches can offer over 160 
benefits like these. Also, as they are programmable, 
any combination can be allocated to any 
individual extension. 

Tried and tested technology 

All the features and benefits you will get from 
a Mitel Superswitch result from our unique world- 
leading micro-processor design. 

A technology that's already made over 60,000 
businesses in over 70 countries much more cost- 
effective and productive. 

Also all Superswitches can be tailored to meet 
your needs today and then enhanced to crow as 
you grow 

For more details, simply 611 in the coupon below 

You will find that the Mitel system that is right 
for you could have a major impact on the future of 
your business. 

Mitel Telecom limited. Sevembridge Estate 
Portskewert, Gwent NP64YR. Tel: (0291) 423395. 
Telex: 497360 or Mitel Telecom limited. Slouch 
Tfel: (0753) 76121. TOex: 847730 tougn- 

or Leeds TO: (0532) 456800 
or Birmingham TO: (021) 455 6520. 


Name- 


. Address. 


. Company. 


. Number of telephone extensions currently used by Company. 
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